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At  the  Lookout 


SAN  FRANCISCO 
DELEGATES  WILL 
BETRADE-MINDED 


Successful  World  Court  Should 
Have  Sound  Economic 
Foundation 

CANADA’S  POSITION 


Danger  that  Practical  Consid¬ 
erations  Will  Suffer-  in  Pre¬ 
paring  Political  Ammunition 
For  Forthcoming  Federal 
Election 


HARTGOVERNMENT 
STILL  CHARY  OF 
B.C.  POWER  DEAL 

Opposed  in  Policy  to  Provincial 
Ownership  of  Municipal 
Transportation 

HAS  POWER  PROGRAM 


IN  THIS  column  a  week  ago  it 
was  suggested  that,  while  the  chief 
purpose  of  the  San  Francisco  Con¬ 
ference  is  to  set  up  a  World  Court 
as  the  guardian  of  international 
justice — in  keeping  with  the  Dum¬ 
barton  Oaks  proposals — economic, 
as  well  as  political  and  social, 
considerations  should  be  in  the 
minds  of  Canada's  delegates.  In 
other  words  .that  our  representa¬ 
tives  should  be  ready  to  speak  at 
least  unofficially  in  the  voice  of 
business,  having  in  mind  trade  and 
financial  relations  which,  in  the 
last  anab’sis,  will  be  the  founda¬ 
tion  on  which  world  peace  will  en¬ 
dure.  That  idea  has  been  advanced 
in  the  House  of  Commons  in  the 
debate  on  Prime  Minister  King’s 
resolution  on  the  world  security 
project  by  the  Progressive  Conser¬ 
vative  Leader  Gordon  Graydon.  He 
urged  that  the  Canadian  delega¬ 
tion  be  enlarged  to  give  a  voice  to 
industry  and  business  .and  also  to 
agriculture,  labor,  veterans  of  the 
last  war  and  service  men  or  veter- 


Political  Pot  Boils  as  Commons  Talks 
San  Francisco  and  Thinks  Election 


Hepburn  Springs  a  Sensation  to  Provide  Ottawa 
With  Speculation  —  Many  Old  Faces  Appear  in  the 
House  Probably  for  the  Last  Time  —  Peculiar  Tac¬ 
tics  In  Evidence  as  to  Who  Wants  to  Write  the 
Next  Budget 

BT  TEMPUB 


Vancouver  —  If  the  municipal! 
ties  really  want  to  take  over  the  i  ans  of  this  war. 
n.C.  Electric  Railway  the  provin-  ' 
rial  government  will  call  a  special  i  Counsel  of  Business 


session  of  the  legislature  to  enable 
them  to  do  so,  but  the  municipali¬ 
ties  should  first  assure  themselves 
through  plebiscite  that  the  people 
want  such  action. 

That  was  the  gist  of  the  state¬ 
ment  made  in  the  legislature  by 
Premier  Hart,  and  this  expresses 
the  basic  policy  of  the  coalition 
government.  The  premier  has  no 
wish  to  take  over  the  public  utility 
corporation  as  a  provincial  enter¬ 
prise. 

“Nowhere  on  this  continent.’’  he 
says,  “have  I  been  able  to  find  one 
instance  where  a  province  or  a 
state  operates  a  transportation  sys¬ 
tem  within  municipal  boundaries.’’ 
.And  he  doesn’t  want  British  Colum¬ 
bia  to  be  the  first. 

But  the  Hart  government  Is  in 
favor  of  taking  steps  to  provide 
eiectrificatlon  for  areas  now  neg¬ 
lected,  and  for  that  reason  it  is  de¬ 
termined  to  put  through  its  bill 
jiroviding  for  the  expenditure  of 
up  to  $10,000,000  for  the  acqui¬ 
sition  of  various  small  utilitv  op¬ 
erations  and  launching  others 


Leaders  is  Valuable 

Prime  Minister  King  may  be  on 
sound  ground  in  his  ruling  that 
political  party  leaders  who  are  not 
now  members  of  the  House  should 
not  be  included.  He  undoubtedly 
has  in  mind  the  written  and  un¬ 
written  rules  which,  the  various  na¬ 
tions  Invited  to  the  conference  are 
supposed  to  observe.  However,  it 
may  be  pointed  out  that  at  the 
time  of  the  conference  Canada's 
parliament  will  have  expired  and 
the  technical  status  of  all  mem¬ 
bers  of  the  House  as  representing 
the  Canadian  people  might  well  be 
open  to  question.  In  any  event  we 
believe  that  Canada's  representa¬ 
tives  should  have  available  the 
counsel  of  experienced  business 
leaders  such  as  President  Dobbie 
of  the  Canadian  Chamber  of  Com- 
mei'ce  and  President  Macfarlane  of 
the  Canadian  Manufacturers’  As¬ 
hot  h  of  whom  repre- 


King  Tries  to  Keeps 
Debate  on  Plane’* 


By  Tempus 


where  necessary. 

The  C.C.F.  opposition  to  this  ’f- |  sopialion 
tention  is  based  on  the  argument  i"  '  .  „  ^ 

that  it  merely  pussy-foots  with  the  | Canada  at  the  Rye  Conveu- 
issue  and  that  a  true  public  owner- |  lion — President  Wedd  of  the  Cana- 
ship  of  power  cannot  be  achieved  j  dian  Bankers’  Association  and  oth- 
without  embracing  such  com p^n.e.s  |  j|  jg  assumed  that  the 

as  B.C.  Electric  and  West  Koot-  .. 

^  nveseni  bill  snecif- i  “dvicc  of  Governor  Towers  of  the 


enay,  which  the  present  bill  specif 
Icaliy  excludes. 

The  government,  however,  is 
convinced  that  the  bill  represents  a 
good  start.  The  other  more  ambl-  | 
tious  projects  may  he  tackled  when 
the  proper  time  comes.  The  time 
is  not  here  yet,  says  Premier  Hart. 

Real  Advantage  Seen 
But  the  premier  does  believe  that 
real  advantages  will  accrue  from 
the  government’s  present  limited 


Bank  of  Canada  and  the  perman¬ 
ent  officials  of  the  Department  of 
Trade  and  Commerce  and  other  de¬ 
partments  directly  concerned  with 
the  matters  under  discussion  will 
be  available.  It  may  be  pointed  out 
in  passing  that  President  Roose¬ 
velt  will  have  as  his  right-hand 
man  Secretary  of  State  Stettinius, 


I  United  States  Steel  Corporation, 

[and  who  undoubtedly  will  have  in  |  ^^-ords  could  not  have  been  ut- 


program.  A  system  such  as  he  pro-  who  only  a  short  time  ago  was 
poses  has  worked  out  effectively  in  j  )jgg(  known  as  the  president  of  the 
Ontario  and  other  eastern  prov¬ 
inces.  he  maintains.  He  lists  these 
as  potential  advantages: 

1.  Low  cost  of  adequate  cap¬ 
ital. 

2.  Facilities  planned  on  a  prov¬ 
ince-wide  scale. 

3.  Consolidated  ownership  and 
control  on  behalf  of  consumers. 

4.  Elimination  of  income  taxes 
on  power  revenue,  as  in  other  prov¬ 
inces. 

5.  Competent  technical  '  man¬ 
agement  for  all  operations  in  nil 
communities. 

6.  Improved  standard  of  ser¬ 
vice  to  towns  at  rates  to  enable  the 
most  extensive  use  of  power. 

7.  Adequate  provision  for  rural 
electrification. 

(Continued  on  Page  10) 


Si'tre  Tctiit’tis’  article  was  written  there  has  been  the  sensational 
news  from  Ontario.  Coalition  of  the  Liberals  and  the  C.C.F,  in  that 
province  would  proiidc  food  for  speculation  as  to  whether  something 
similar  might  develop  in  the  federal  field  under  like  circumslonces.  Mr. 
Coldw'ell  has  been  leaning  towards  the  Liberals  in  recent  'nonths  and  this 
rocek  both  in  the  Commons  debate  and  in  his  radio  address  he  indicated 
that  there  was  a  growing  measure  of  tolerance  between  the  two  parties. 
And  Tempiis  has  suggested  that  stranger  things  hats  happened  ihan  that 
Caldwell  might  eventually  fall  heir  to  the  King  mantle.  Certainly  the 
C.C.F.  has  been  losing  ground  as  an  independent  factor  in  the  federal 
field.— EDITOR 

Ottawa — Here  we  are  in  the  gallery,  looking  at  all  the  old  fa¬ 
miliar  faces  for  the  last  time.  As  Othello  says,  "eyes  fake  your  last 
look,  arms  take  your  last  en.brace’’.  I  go  half  way  with  the  Moor, 

It  is  pretty  early  yet  to  size  up  the  situation,  but  here  seems  to 
be  the  trend,  in  a  fev/  nut  shells. 

(a)  Premier  King,  fearing  that  this  would  be  a  gab-test,  is  try¬ 
ing  to  keep  it  as  short  as  possible.  Hence,  he  is  giving  the  boys  only  a 
iVaction  of  20  days,  at  a  maximum,  to  do  their  talking.  This  means 
that  to  get  in  a  score  of  working  days,  they  will  have  to  sit  on  Good 
Friday  or  Easter  Monday.  It  promises  to  be  a  garrulous  do-nothing 
session  by  a  lot  of  Lame  Ducks  quacking  their  own  death  warrant. 

(b)  The  Progressive  Conservatives  hardly  know  what  their  best 
bet  is  yet.  So  far,  they  have  elected  to  talk — in  torrents.  For  instance, 
Hon.  R.  B.  Han.son  was  on  his  feet  six  times,  and  Gordon  Griydon  no 
fewer  than  that.  It  looks  like  the  opening  rounds  of  a  fight;  they're 
sparring  for  a  spot  w'herc  they  can  land  a  hard  punch. 

(e)  M.  J.  Coldwell,  an  internationalist,  doesn’t  want  to  bother 
with  .small  talk,  and  practically  sees  eye  to  eye  with  King  on  interna¬ 
tional  affairs.  He  will  try  to  expedite  government  business,  and  ridi¬ 
cule  the  opposition. 

(d)  John  Blackmore,  who  is  half  off  the  beam,  talks  about 
Dumbarton  Oaks  and  Bretton  Woods,  and  confusingly  imagines  they 
have  a  lot  to  do  with  ’Frisco.  He  also  thinks  he  smells  a  rat.  “All  is 
not  well”  he  chants. 

So  then,  so  much  for  the  nutshell  outline. 

I  look  dow’n  at  the  old  familiar 
faces,  as  I  said,  for  the  last 
time.  We  shall  see  the  last  of 
them  on  April  16.  I  shall  be  sorry 
to  see  them  go,  but  again,  that’s 
not  what  I  am  here  for,  and  so 
with  a  stifled  sob  for  the  parlia¬ 
ment  that  was,  I  move  on  to  give 
you  a  few  notes  about  the  house. 

Hon.  J.  L.  Ralston  has  now 
been  moved  to  a  front  bench 
away  down  south  of  the  cabinet 
ministers,  and  In  a  spot  reserved 
usually  for  old-timers  or  ex¬ 
cabinet  ministers.  Hon.  Chubby 
Power  is  in  the  front  row,  as  far 
north  as  Ralston  is  south.  He  is 
also  In  a  spot  reserved  for  ex’s, 
and  not  far  from  where  Hon.  P. 

J.  A.  Cardin  has  been  sitting. 

Naturally,  much  attention 
focussed  on  Garfield  Case,  the 
great  Pro  Con  victor  from  Grey 
North.  Gordon  Grayson  went  out 
to  bring  him  in.  It  was  the  first 
M.P.  Gordon  Graydon  has  had 
-to  Ifltrodutas  as'  Opposition 
Leader.  All  the  leaders  have  in¬ 
troduced  a  new  M.P.  except  the 
Social  Crediters,  who  have  stood 
pat  on  the  same  ten  for  five 
years.  Anyway,  the  beaming 
“Gar”  put  a  hand  to  his  melon¬ 
like  tummy,  and  made  his  bow 
like  a  small  boy  at  a  party.  He 
shook  hands  with  the  Speaker, 
amid  applause,  then  walked  out 
and  around,  to  come  In  from  the 
back  and  s't  with  Alf  Bence. 

Saskatoon.  Mr.  Bence  took  a  seat 
in  November  1940.  last  new  Con¬ 
servative  to  he  seated. 

»  »  » 

Looking  sadder  than  Hamlet 
when  they  called  him  the  Melan¬ 
choly  Dane,  was  the  Man  Who 
Wasn’t  There.  General  McNaugh- 
ton.  Our  Andy  was  in  the  Speak¬ 
er’s  gallery.  Just  above  Gar  Case. 

Except,  of  course  Case  was  in 
the  Commons,  while  McNaugh- 
ton  was  upstairs.  Opnoslte  Mc- 
Naughton  in  the  Gallery,  and 
facing  also  her  husband  down¬ 
stairs.  was  Mrs.  Case.  From 
Tempus’  viewpoint,  one  could  see 
only  the  daisies  in  Mrs.  Case’s 
new  hat. 

There  was  plenty  of  tribute  to 
Jolinnv  Turner,  likeable  former 
M.P.  for  Springfield,  who  died 
recently.  Johnny  had  only  one. 
enemy,  himself,  and  he  died 
when  onlv  In  his  40’s.  Gordon 
Graydon  remarked  that  this  w-as 
the  first  time  the  house  had  paid 
tribute  to  a  member  born  this 
century.  I  could  not  heln  feeling 
sorry  that  some  of  the  kind 


CONSOLIDATED 
PAPER  NET  IS 
OFF  FOR  1944 


Report  of  Big  Newsprint  Or> 
ganization  Shows  How  Costs 
Ate  up  Higher  Prices 


EARNED  43  CENTS 


Ottawa — Everybody  is  with 
Premier  King  in  any  efforts  to 
get  a  brave  new  world  evolved 
from  the  present  chaos,  and  his 
39  page  speech  in  the  Commons 
war,  a  fine  treatise  on  the  sub¬ 
ject.  Actually,  King  took  a  states¬ 
manlike  view  when  he  said  he 
would  take  others  to  ’Frisco  be¬ 
sides  pure  Grits,  and  he  was  fur¬ 
ther  a  statesman  when  he  said 
that  Canadians  were  not  primari¬ 
ly  interested  in  his  (King’s) 
opinions,  but  in  the  opinions  of 
all  members  of  the  Commons. 

There  are  some  other  observa¬ 
tions  I  should  like  to  make,  per¬ 
haps  of  a  inore_  cynical  nature. 
•  This  disctreSiihi'on  a  high  plane 
of  the  world  to  come  will  prevent 
to  quite  a  degree,  a  discussion  of 
Canada’s  war  effort.  This  writer 
has  often  said  he  thought  that 
Canada’s  war  effort  has  been 
good.  But  that  does  not  disguise 
the  fact  that  there  are  two  opin¬ 
ions  about  manpower  policy.  If 
the  debate  continues  in  the  stra- 
trospher-e  of  San  Francisco,  then 
obviously  there  will  be  less 
chance  for  some  pre-election 
campaign  material.  Mind  you,  the 
Boss  can’t  duck  the  politics  alto¬ 
gether.  April  16  Is  coming  soon, 
and  every  day  saved  for  San 
Francisco  is  a  day  lost  to  party 
politics.  It  is  a  sordid  considera¬ 
tion,  but  if  King  can  keep  the 
boys  attuned  to  the  higher 
thoughts,  lie  will  be,  in  essence, 
firing  a  silent  but  effective  shot 
in  the  forthcoming  election  cam¬ 
paign. 


On  Stock  Against  50  Cents  in 
1943  —  Hearst  Notes  Being 

Anticipated,  and  Position 
Strengthened 

Operating  results  of  Consolidated 
Paper  Corporation,  Ltd.  for  the 
first  of  the  larger  newsprint  pro¬ 
ducers  in  Canada  to  issue  its  annual 
report  for  the  year  19  4  4,  indicate 
the  extent  to  which  the  higher  aver¬ 
age  selling  price  of  newsprint  for 
last  year  as  compared  with -previous 
year  was  offset  by  Increased  costs 
of  materials  and  labor.  Tonnage  of 
all  pulp  and  paper  shipped  was 
approximately  9  per  cent  greater 
than  for  year  before. 

Report  shows  that,  whereas 
operating  profits  and  gross  income 
for  last  year  revealed  a  healthy 
expansion  over  1943  figures,  net 
earning.s  after  all  c'narges  and  ap¬ 
propriations  were  about  15  per  cent 
lower  being  equal  to  43  cents  a 
share  on  outstanding  common  stock 
of  corporation  as  compared  with  50 
cents  a  share  reported  on  same 
basis  for  previous  year. 

Attention  is  drawn  in  report  to 
the  fact  that  ba.sis  for  standard 
profits  has  not  yet  been  determined 
by  board  of  referees  for  income  tax 
purposes  and  that,  accordingly, 
provision  for  income  and  e.p.  taxes 
is  still  tentative.  Reference  is  also 
made  in  report  to  Hearst  indebted¬ 
ness. 

,  "Mention  has  been  made  in  pre¬ 
vious  reiwrts”  report  says  in  this 
connection  "of  the  indebtedness  of 
the  Hearst  Corporation.  Eariy  in 
1944  an  arrangement  was  made 
whereby  your  corporation  accepted 
ten  year  notes  amounting  to  $1,- 
336,388,  being  that  part  of  the  in¬ 
debtedness  which  was  overdue.  The 
notes  form  part  of  an  issue  made 
under  a  trust  indenture,  which  pro¬ 
vides  for  yearly  payments,  in  1944, 
payments  under  the  trust  indenture 
were  anticipated  and  the  notes  held 
by  your  corporation  at  December 
31,  1944  were  thereby  reduced  to 
$1,149,866.  In  January  1945,  addi¬ 
tional  payments  were  anticipated 
and  the  amount  of  the  notes  held  by 
the  corporation  was  thereby  re¬ 
duced  to  $814,913.” 

Highlights  of  report  are: — Total 
income  was  uir-^64^77r  working 
capital  increased  $3,407,716  to 
$25,811,952;  funded  debt  further 
reduced  by  $1,840,745  to  $43,803,- 
222;  and  holdings  of  Dominion  of 
Canada  Victory  bonds  increased  by 
a  further  amount  of  $2,600,000  to 
$11,400,000. 

Profits  from  operations  rose 
$318,319  to  $8,292,697  'for  year 
under  review,  as  compared  with 
$7,974,378  in  1943;  profits  from 
exchange  amounted  to  $1,527,806 
(against  $1,124,312  in  1943).  and 
miscellaiieons  income  was  $267,352 
(as  against  $224,287).  Total  in¬ 
come  at  $10,087,864  compared  with 
$9,322,977  for  1943. 

Deductions  included  interest  on 
funded  debt.  $2,335,341  (down 
from  $2,452,006),  depreciation  re¬ 
serve,  $4,559,574  (against  $4,.583.- 
291),  and  provision  for  Income  and 
excess  prifits  taxes,  $1,600,000 
(against  $1,000',000). 

(Continued  on  Page  10) 


Nova  Scotia  C!oal  May  be 
Solution  of  Fuel  Shortage 
Threat  for  Next  Winter 


Can.  General  Electric 

Builds  New  Plant 


Toronto  —  Official  an¬ 
nouncement  is  made  by  Cana¬ 
dian  General  Electric  Co., 
Ltd.,  that  construction  of  a 
new  $400,000  plant  addition 
for  manufacture  of  synthetic 
resins  will  begin  shortly  at 
the  Davenport  Works  here. 
Plant  is  expected  to  be  in  op¬ 
eration  by  July  next. 


NICKEL  EARNED 
$1.71  A  SHARE 
FOR  Xm  1944 

Down  From  $2  a  Share  in  1943 
In  Spite  of  Maintenance  of 
Sales  Value  Level 

NICKEL  SALES  OFF 


Industrial  Supplies  Would  Re¬ 
lease  Facilities  for  Handling 
U.  S.  Anthracite 

A  QUESTION  OF  COST 

Miners  Would  Either  Have  to 
Produce  More  Efficiently  or 
Further  Government  Subsid¬ 
ies  Made  Available 

.■Mready  the  wartiing  has  gone 
out  from  Ottawa  that  a  coal  short¬ 
age  threatens  for  next  winter. 
Householders  are  urged  to  get  their 
orders  in  early  and  are  told  that, 
even  so,  they  will  have  to  take  a 
considerable  portion  of  their  total 
full  requirements  in  other  than 
.\mericaii  anthracite.  One  direction 
in  which  the  situation  could  be  re¬ 
lieved  would  be  in  using  more  of 
our  own  Canadian  coal.  But  as  this 
is  largely  best  suited  to  industrial, 
rather  than  domestic,  purposes,  the 
suggestion  is  that  supplies  from 
Nova  Scotia  or  .\lberta  should  be 
moved  into  the  Central  provinces 
and  thus  clear  the  facilities  for  a 
relatively  larger  importation  of 
•American  anthracite  so  long  as  such 
As  indicated  by  official  quarterly  i  coal  is  available.  Of  course  if  John 
results  for  first  9  months  of  year.  |  L.  Lewis  stages  his  big  strike  of 
net  earnings  of  The  International  |  miners  then  the  sifutaion  will  be 

Nickel  Co.  of  Canada  Ltd.  for  1944  I  more  acute  with  shortages  of 

showed  a  further  sizeable  reduc-j  ^ttlhrarite  supplies  as  well  of  dif- 
tion  as  compared  with  preceding  fmulties  in  transportation.  But  in 
yp.j^  that  event  the  need  for  Canada  to 

‘  domestic  production  will 

Net  after  all  charges  for  1944,  ,,p  greater 

was  equal  to  $1.71  a  share  on  out-  estimated  that  Nova  So- 

standing  common  stock  of  company. '  p,.oduction  in  1947  can 

whichcompares  with  1943  net  earn-j  j,p  increased  to  as  high  a  figure  as 

mgs  equal  to  $2  a  share.  Earnings  ^  ,,  Quebec  and  On¬ 


to  equivalent  of  $2.39  a  share  on 
common  were  reported  for  pre-war 
year  of  1939. 

Sales  of  nickel  for  year  under  re¬ 
view  were  lower  than  for  year  be¬ 
fore  at  250.212.561  pounds  as  com¬ 
pared  with  265.389,323  pounds,  but 
were  well  in  excess  of  19  39  sales  of 
210  million  pounds.  Copper  sales 
were  moderately  higher  than  for 
1943  at  269,006,131  pounds  as  com¬ 
pared  with  265.487,525  pounds.  In 
1939  copper  sales  amounted  to  331 
million  pounds. 

For  year  under  review  net  sales, 
annual  report  of  company  shows, 
were  valued  at  $170,001,834,  a 
slight  reduction  from  1943  figure. 
Costs  and  expenses,  on  other  hand, 
were  $4,880,000  higher  at  $107,- 
871,915.  Gross  profit,  after  adding 
other  Income,  about  $67,000 
greater  than  for  1943  at  $907,885 


tario  do  their  share  of  post-war 
consumption.  A  survey  recently 
made  of  Nova  Scotia’s  coal  pros¬ 
pects  Indicates  however,  that  be¬ 
tween  1,500.000  to  2.000.000  tons 
per  annum  must  come  to  Quebec 
and  Ontario  if  this  quota  is  reach¬ 
ed.  Nova  Scotia  coal  production  has 
been  dropping  steadily  since  1940, 
and  it  will  take  time  and  effo'”. 
as  well  as  full-time  labor,  say  th«> 
experts,  to  get  it  back  again  to  the 
former  higher  figure.  Herewith  is 
the  production  panorama  of  Nov.s 
Scotia  coal  since  the  war: 

1939  7,061.000  tons 

1940  7.848,000  tons 

1941  7.387.000  tons 

1942  7.204.000  tons 

1943  6.120,000  (est) 

1944  6,000,000  (est) 
Thus,  to  get  back  to  7.600.000 


Boiling  Mine  Stock  Market 
Has  Many  Brokers  Puzzled 


was  down  $6,350,000  from  previ-i'tons  in  1947,  it  will  mean  an  enor- 
ous  year  at  $63,037,804.  Write-off  1  mous  increase, 
t^o  depreciation  was  about  $170,-  Questions 

000  greater;  retirement  provision  .  .  .  -  ,  ;  .  ^ 

was  up  $340,000,  while  tax  provi- ;  „  before  the  Royal 

.Sion  was  about  $790,000  less  at '  the  Coal  Industry 

$19,570,349.  Refundable  portion  of  ^  Canada,  the  Dominion  Steel  and 
e.p.  tax  was  $100,000  greater  Company  analyses  the  factors 

$400,000  and  net  earnings  applic-|^^  asks  these  questions: 
able  to  dividends  on  preferred  and'  what  level  of  annual  out- 

common  stocks  were  $4.2  million  mines  to  operate? 

lower  than  for  preceding  year  atl  ^  here  is  the  coal  to  be  dis- 

$26,927,652.  After  dividends  and  | 
exchange  adjustments,  surplus  to! 
balance  sheet  was  up  at  $80,469,- 1 
C16  from  $78,800,933.  Profit  and! 
loss  figures  for  past  2  years  com- ' 
pare  as  follow-s: 


-Yc.ir  F.ikI.  llco.  :il — 
(I'.S.  l-'iindsl 


Net  sales 
l  ost  and  expen. 


Dper.  profit 
Other  income 


17(l.noi.8:tl 

107,871.915 


I7ll.5:tl.t!l7 

102.991,759 


Total  Income  . 
Orpr.  dept.  etc. 
Pelire  system  . 
fNmf.  res.  etc.  , 
'fax  provision 

Palancc  . 

Add :  ref.  tax  . , 


After  a  brief  slackening  in  i  has  advanced  in  a  fortnight  from 
tempo,  this  week,  the  mining  mar- 1 10  to  75  cents, 
ket  resumed  its  spectacular  activ¬ 
ity  which  has  absorbed  trading  in¬ 
terest  for  the  past  three  weeks  and 
more. 

Brokers  and  investors  alike  are 
at  a  loss  to  account  for  the  phen 


A  few  days  ago,  in  fact,  theje 
stocks,  and  numerous  others  which  , 
participated  in  the  heightened  min-  | 
ing  activity,  traded  in  such  volume  i 
that  some  brokers.  In  self-defence,  ! 
were  forced  to  shut  down  tempor-  ; 


liulancc  . 

Common  dixid. 


Surplus 
Prev.  surp. 


Index  on  Back  Page 


mind  more  practical  considerations 
than  the  purely  political  when  the 
various  proposals  are  under  dis- 
enssion. 

Danger  of  Too  Much 
Poiitical  Thinking 

Befoie  Mr.  King's  San  Francisco 
resolution  is  adopted  — and  it  should 
lie  adopted  practically  unanimous¬ 
ly  in  view  of  the  support  offered 
liy  leaders  Graydon  and  Coldwell 
—and  before  parliament  expires, 
there  undoubtedly  will  be  much 
acrimonious  debate  which  will  not 
only  provide  vent  tor  feelings  on 
conscription  aroused  during  the 
(Continued  on  Page  10) 


tered  while  Johnny  was  alive. 

Einmanuel  D’AnJon.  who  last 
year  jumned  from  the  Liberal 
party  to  the  Bloc,  was  seen  sit¬ 
ting.  not  w4h  the  Bloc,  but  with 
Fred  Dorion’s  new  Torv  Bloc. 
Whether  it  was  an  accident  or 
a  conversion,  I  could  not  tell.* 


i  onienal  rise  in  some  of  the  stocks  j  arily  on  any  new  mining  accounts. 
I  Involved.  Many  of  them  are  frankly  This  measure  was  necessitated  by 
'  worried — the  brokers  because  they  |  the  fact  that  they  were  swamped 
I  naturally  want  their  clients’  inter-  I  by  the  volume  of  buying  and  sell- 
ests  advanced  and  don’t  quite  know  1  Ing  orders,  and  their  clerical  forces 


;I07,885 

67,539,738 

841,026 

«:i.on7,wvt 

12,84Clfi3 

n2,5i« 

1»,:»7B*319 

68,380.76 « 
12.671,53? 
3.321,323 
1.198,611 
20.359,089 

2G.:)27.Hri2 

30.827,201 

300.000 

2r>.!*27,<ir.2 

1 ,033.899 

31.127.201 
1 ,933.899 

2<.993.7:>3 

:!3,32:),070 

29,193,305 

29,156,:i;i8 

1  .ftri8.<KS3 
8132,473 

36.9ri7 

81,225,508 

82.93  l,ir>8 
2, 481. 542 

81 ,262,475 
2,161,512 

had  to  work  for  five  hours  after 
the  market  closing  to  complete  the 
day’s  figures. 

Another  brokerage  house,  which 
for  months  past  has  been  forecast-  i 


how  to  advise  them — and  the  cli¬ 
ents  because  they  would  know  if 
the  current  flurry  is  just  a  flash 
in  the  pan  or  if  it  presages  a  genu¬ 
ine  boom  in  the  mining  market. 

While  there  has  been  for  a  con-  ing  a  strong  mining  market,  appar- j 
isiderable  time  marked  interest  injently  deemed  the  time  or  perhaps 
I  mining  issues,  it  was  only  In  recent  j  the  basis  of  the  current  sharp  up-  [ 
nuiicliing  mood  earlier  in  the  [weeks  that  attention  has  focused  ;  turn  somewhat  out  of  line,  and,  i 
day,  and  referred  to  “certain  re-  Ion  this  group  almost  to  the  exclii- | contacting  their  mining  clients,  ex- j 


Tol.ils 

xSusp. 


Biilanco 

X  I’ixehaiigo  adjushiicntH  in  consolida¬ 
tion  in  sii.spcnse. 

Working  Capilul  Gain 

Balance  sheet  reveals  a  further 


fributed? 

3.  How  is  the  market  to  be  se¬ 
cured  outside  rompptetive  lim¬ 
its? 

The  Dosco  aulliorities  come  to 
the  conclusion,  that  on  the  pre¬ 
mise  that  the  average  annual  out¬ 
put  is  to  lie  approxininlelv  six  and 
and  a  half  to  seven  million  tons, 
"then  it  is  dearly  evident  that 
anywhere  up  to  2.000,000  tons 
must  go  to  Ontario.”  Some  dis¬ 
placement  of  anthracite  In  the 
Maritimes  and  Quebec  will  doubt¬ 
less  be  achieved  through  better 
preparation  of  coal  and  better 
sales  promotion.  Some  additional 
tonnage  may  be  expected  through 
replacement  of  unsuitable  combus¬ 
tion  equipment.  Slow  gains  will  be 
made  against  wood.  But  no  matter 
what  other  expedients  are  tried,  the 
Dominion  Steel  and  Coal  brief  says 
that  nothing  can  be  done  to  “pro¬ 
vide  an  immediate  adequate  mar¬ 
ket  short  of  territory  reaching  to 
Central  and  Western  Ontario.” 

But  how  to  reach  farther  west 
Ontario? 

Assistance  Is  Urged 
The  Dosco  brief  insists  that  as¬ 
sistance  in  some  form  is  necessary 
and  the  extent  of  such  assistance 
is  dependent  on  .so  many  unpre- 


notahle  improvement  during  year  ,  dictable  factors  as  to  make  It  quite 
in  net  working  capital  and  in  cash  '  impossible  to  state  at  this  time  with 
position  of  company.  Current  assets;  any  degree  of  exactness  the  meas 
are  shown  $9.5  million  greater  tlian  ;  lire  of  assistance  needed.” 


Hon.  R.  B.  Hanson  w.ss  in  free- 


at  end  of  1943  at  $1  32,861,730 
while  current  liabilities  arc  aliout 
(Continued  on  Page  10) 


It  is  felt  however  that  these 
Ontario  markets  ought  to  be  se- 
(Continued  on  Page  10) 
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cent  events.”  namely  North  Grey. 

Then  he  v-ool  on.  in  fine  vioce, 
lo  say:  “This  government  has 
not  won  an  election — ”  He  was 
shouted  down  and  called  to  order 
before  he  got  wound  up. 

Mr.  Hanson  referred  to  “rail¬ 
roading  things  through”,  to 
“Just  an  application  of  the  gag” 
and  so  on.  but  finally,  after  he 
found  they  wouldn’t  let  him  un¬ 
loose  his  Maritime  haymakers, 
came  rdund  to  quite  a  states¬ 
manlike  concept  of  things.  He 
ended  on  a  high  note,  seeking  to 
co-onerate  with  the  government,  'buying  orders  poured  in  on  brokers  [servers  are  chary  of  dismissing  the 
.  '  ‘  "  from  far  and  nea/.  Quemont  shares,  Quemont  finds  as  unsubstantial.  On 


sion  of  all  others. 

Tt  began  apparently  with  the 
drilling  of  a  hole  in  the  Oiiemont 
property,  adjacent  to  Noranda. 
While  no  statement  has  been  forth¬ 
coming  from  the  company.  In  which 
Mining  Corporation  has  a  control¬ 
ling  interest,  xarious  unofficial  re¬ 
ports  give  sundry  estimates  as  to 
the  copper  and  gold  content  of  the 
find. 

On  the  strength  of  these  reports. 


liorted  them  to  caution. 

Which  of  the  above  actions,  if 
either,  caused  the  slackening  in 
mining  turnover  a  few  days  ago, 
is  still  a  moot  question.  The  mining 
speculator  Is  a  volatile  and  optimis¬ 
tic  creature,  and  does  not  always 
respond  to  conservative  counsel.  At 
all  events,  mining  shares  continue 
active  and  higher  In  trend. 

Although,  as  has  been  pointed 
out,  one  drill-hole  does  not  ne- 


aud  the  consequent  spate  of  ru- !  cessarily  make  a  mine,  any  more 
mors  which  attends  all  such  de- |  than  does  mere  proximity  to  an 
velopments.  an  immediate  flood  of  ;  established  mine,  experienced  o'o- 


In  his  half  dozen  speeches.  Hop. 
R.  B..  as  usual,  ran  the  whole 
political  gamut. 

*  y. 

I  confess  I  find  it  hard  to  un¬ 
derstand  Opposition  reasoning 
some  times  when  they  asked  Mr. 
King  when  he  was  going  to  have 
a  bnde-et.  he  said  he  would  have 
no  budget  th's  session.  The  hiiil- 
get  for  1  945-1946  wil  be  brought 
down  “hv  wh'tevor  government 
be  here.” 

Now,  as  I  see  it.  'his  w  -i  reas¬ 
onable  enough  of  King.  Instead 
of  committing  the  country  to  a 
(Continued  on  Page  10) 


which  at  that  time  were  traded  at 
the  modest  sum  of  30  cents,  shot 
up  overnight.  In  fact  up  to  the 
nresent  the  price  has  risen  day  by 
day  almost  vertically,  with  but  on<» 
major  recent  setback,  after  which 
it  resumed  Us  climb,  and  sold  .is 
high  as  $7.50. 

Another  of  Noraiida’s  next-door 
neighbors,  Joliet-Quehec.  while  it 
did  not  rise  to  such  dizzy  heights 
as  Oueniont.  has  been  coiicuvrentl v 
the  most  active  issue  in  the  min¬ 
ing  list,  with  sales  in  a  single  day 
running  Into  the  hundreds  of 
thousands.  Price  of  Joliet-Quehec 


the  other  hand,  it  is  felt  in  some 
quarters  that  the  rapid  price  ap¬ 
preciation  seen  recently  has  dis¬ 
counted  for  some  time  to  come  the 
possibilities  of  what  is  after  all  not 
as  yet  a  proven  producer. 

To  show  how  much  may  hinge 
upon  future  Quemont  develop¬ 
ments,  it  may  be  mentioned  now 
that,  should  future  finds  on  this 
property  be  considerable,  the  other 
properties  in  the  area,  notably 
Joliei-Quebec,  Donalda  and  Eldona. 
will  stand  to  benefit  inarketwisa; 
should  Queiiioiu  prove  a  flash  In 
the  pan,  neighbors  will  also  suffer. 


Canada’s  Best 


Those  with  many  decades  of  experience 
will  gladly  attest  that  — 

“There  is  no  better  investment 
than  Dominion  of  Canada  Bonds.” 

Combining  maximum  safety  and  saleabil¬ 
ity,  V'^ictory  Bonds  return  3%  with  un¬ 
failing  regularity. 

Hold  and  inveat  in  more  Victory  Bonila* 


3oO  St.  James  Street 
Montreal 

Tel.:  H Arbour  2131 


The  Wood  Gundy  Corporation* 

Limited 
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(t  PEKSONAL  LOAN  ^ 


Bank  ol  Montieal  Personal 
Loans  are  inexpensive  . ,  $3.25 
per  $100  —  repayable  In  12 
monthly  Instalment*  —  equal 
to  6%  interest  per  annum  .  .  . 


STEAMERS  NET 
IS  HIGHER  ON 
BIG  REVENUES 


Total  Income  Near  War-time 
Peak  at  $$17,206,164  and  Earn¬ 
ings  Slightly  Better 

$1.33  ON  COMMON 


Do  you  need  to  borrow  $50  or  $  100  or  $500? 
You  can  figure  to  the  cent  what  such  a  loan 
will  cost  you  with  the  Bank  of  Montreal. 
Consult  our  nearest  branch  manager. 

BANK  OF  MONTREAL 

bounded  Ut  t8f7 


MH 


BIG  JOB  DONE  BY 
CANADjAN  MILLS 

Executive  of  A.P.P.A.  Denies 
Newsprint  Charges  of  U.S. 
Congressman 


21 .1,000  long. 

The  paper  supply  Is  rurrently 
limited,  .Mr.  Tinker  advised  repre- 
aentativo  Case,  not  lieraiise  of  pro¬ 
ductive  facilities,  but  because  man¬ 
power  and  equipment  gboriages 
prevent  full  utilization  of  existing 
facilities. 


Sherbrooke  May  Be 

Aircraft  Plant  Site 


New  York. — Recent  censure  of  1 


Annual  report  of  Canada  Steam¬ 
ship  Lines  Ltd.,  for  year  194  4 
Phows  further  healthy  expansion  in 
gross  income  for  year,  and  despite 
a  material  increase  In  operating  ex¬ 
penses,  a  moderate  improvement  In 
retainable  net  earnings,  after  all 
rharges,  to  $4.24  a  share  on  out¬ 
standing  preferred  stock  and  after 
preferred  dividends  to  .$1.31  a 
share  on  common,  from  1943  earn¬ 
ings  of  $4.05  a  share  on  preferred 
and  $1.14  a  share,  on  the  common. 

Balance  sheet  reveals  a  marked 
imiirovenient  during  year  in^  net 
working  capital  and  cash  position 
of  company. 

Report  refers  to  refunding  of 
company’s  bonds  which  has  been 
undertaken  since  beginning  of  the 
year  and  announces  plans  for  the 
construction  of  a  new  passenger 
fteainer  to  operate  on  Lake  Ontario. 

Revenue  from  operation  of  ves¬ 
sels,  docks,  etc.,  amounted  to  $14,- 
958,936  for  1941  and  showed  an 
increase  of  about  $1,080,000  over 
figure  tor  preceding  year,  while 
inisccllaneous  operating  revenue 
was  $645,000  greater  at  $1,980,- 


Other  Income  . .  . 

266,238 

316,6;47 

'total  i'e>eitue  .... 

Expense?*  . 

Interest  charges  .... 
Depreciation  . 

- 

.')9],«40 
1,424, .586 

Net  profit  . 

Inc.  A  e.p.  tuxes  (e.st.) 

1,722,688 

•/•lO.OOO 

1,7181,372 

785,009 

Net  e.'irtiingx 

Add!  refundable  por¬ 
tion  C.I).t . 

972,688 

915,372 

15.990 

'lotal  net  gain  .... 

Div.  pi  vi\  ......  , , , 

Div.  common  . 

972,688 

57.1.125 

300,000 

9:10, :i72 
.57.1,1 2:» 

i:>o,<M)o 

Previous  surplu.s 

207 .217 
2.751,289 

Surplus  as  at  Dec.  .31 

.4,0,^8.099 

2,9.58,5:16 

Earn.  pref.  stock 
Earned  coin,  stock 

4.24 

1.,33 

4.05 

1.19 

EARNINGS  GAIN 
AMAL.  ELECTRIC 


.SIierl)r(iokc — Siiilable  locatiou  in,  pgo.  After  adding  other  inconte, 
Canada  by  Representative  Ca.se,  of  i  or  near  .Sherlirooke  is  being  sought  j  pross  revemie  for  year  under  re- 
South  Dakota,  for  lack  of  iroopera- '  for  tlie  eslablislnnent  of  an  aircraft  i  view  totalled  $17,206,161  and  were 
tlon  in  the  current  shortage  ofll'acloiy  for  maiinfacture  of  the!  about  $l,i;75.000  higher  than  cor- 
papor  and  paper  products  amt  “for  I '‘Chri.stica  Ace’’  it  was  learned  here  I  vesponding  figure  for  1943.  Rx- 
failing  its  beat  cn.slonier  in  an  t'Jiier- 1  I rom  I’alrick  Goode,  fornicrly  ofi  ponses  ai)sorl)ed  $1,620,000  more 
genoy,’’  was  based  on  faulty  or  in-|tlK;  R.A.R.  Volunteer  Reserve  and!  at  $13,137,121  while  depreciation 
adequate  information,  according  to  j  luiw  offh-ial  t^anadlan  representa-  and  fixed  charges  were  little 
E.  W.  Tinker,  executive  secretary  I  t ive  of  tlie  Christlea  .\ircrat(,  Co.,  changed.  Income  and  e.p.  taxes 

Ltd.,  London.  !inionnted  to  $750,000  for  1944  as 

.Mr.  Goode  explained  tliat  the  j  compared  with  $785,000  (of  wliich 
Sherbrooke  factory,  if  it  is  estab-|  $1 5,000  represented  refundable 
lished,  would  be  purely  an  assem-jc.p.  tax)  for  preceding  year.  There 
done  an  admirable  war  prodtHhion  I  Itly  plant  and  would  employ  at  tbp|  was  no  refnndablG  e.p.  tax  for  lat- 
job  in  the  pulp  aud  paper  field  and,  beginning  some  20  men  and  later  a'  est  year  reflecting,  apparently,  re- 
despite  heavier  Empire  demands,  staif  of  5u  trained  hands.  The  plant'  vision  in  tlie  excess  profits  tax  pro- 
has  been  cooperative  and  sympatli- 1  would  be  able  to  turn  out  between  vidod  for  in  1944  federal  budget, 
etic  in  working  out  prolilems  of  |  50  and  100  planes  its  first  year.  Net  earnings  for  last  year,  after 
hemisphere  supply.’’  I  with  proportionate  increases  plan-  ail  cfiarges  an.1  appropriations, 

In  supporting  his  statement.  Mr.  ned.  I  amounted  to  $972,688  which  com- 

-  I  pared  with  $915,3/2  for  1943  be- 

<’.\.\A1)A  NORTHWEST  LAM) 


of  the  American  Raper  and  Pulp 
Association. 

In  a  letter  to  Representative  Case, 
Mr.  Tinker  states  that  “Canada  has 


Tinker  pointed  out  that  Canadian 
pulp  shipments  to  the  I'nited  States 
were  at  a  ration  of  218  per  eeni. 
of  the  average  five-year  pre-war 
period;  that  Canada  had  delivered 
1,650,000  cords  of  pulpwood  in 
1944  when  she  agreed  to  deliver  a 
minimum  of  1,250.000  cords,  and 
that  in  1943,  a  total  of  2,792,000 
tons  of  newsprnit  had  been  shipped 
as  contrasted  with  a  total  overseas 
shipment  of  all  other  countries  of 


G.  'r.  Chisholm,  secretary-treas-  ! 
urer  of  tlie  Canada  North-West 
f<and  Co.,  Ltd.  advises  that  a  dls-  | 
trihution  on  realization  of  assets,  j 
No.  24,  of  $2.00  per  share  has  been 
declared  and  will  be  paid  on  April 
16,  to  shareholders  of  record 
.March  15,  1945. 


fore  addition  of  reftiiidtible  e.p.  lax 
and  .$9.10,372  after  e.p.  refund  ad¬ 
dition.  Profit  and  loss  figures  for 
past  2  years  compare  as  follows: 

PROFIT  AND  I.OSS  .STATEMENT 

—  Year  ended  I)"".  31  — 
r'M  3 

I  I 

1  ‘t.Ki  1.3..  ,370 

1,980,990  l„);Mi,IHI9 


Rev.  ves.,  etc.  . 
.Mine.  oper.  rev 


Total  oper.  rev.  .  16,9,39,92«  1.5,216,270 


Cnsli  Strengthened 

111  balance  sheet  current  assets 
as  at  end  of  1944  are  shown  $1,- 
167.000  liigher  than  at  end  of  pre¬ 
vious  year  at  $8,798,339  while  cur¬ 
rent  lialiililios  reveal  an  increase  of 
about  $600,000  at  $2,158,701.  Net 
working  capital  on  late.st  balance 
.sheet,  accordingly,  shows  an  in¬ 
crease  of  $570,000  during  year  at 
.‘'6.6,19,638. 

Cash  is  sliown  up  at  $1,806,855 
from  $892,137  while  holdings  of 
Dominion  bonds  are  only  about 
$85,000  lower  at  $2,865,312  and 
guaranteed  deposits  are  up  at  $J 
million  from  .$50,000.  'Potal  cash 
and  marketable  investments,  ac¬ 
cordingly,  reveals  a.  material  expan¬ 
sion  at  ?6, 672, 167,  (equal  to  2.6 
times  total  current  llahillties)  as 
compared  with  $3,893,049  (equal 
to  2.5  times  current  linhilitles) . 
Reccivable.s  are  up  at  $5,022,313 
from  $1,460,1  15  while  inventories 
are  down  at  $8,958,795  from  $10,- 
641,737.  Deduction  from  current 
assets  for  progress  payments  on 
1944  statement  Is  $11,500,000 
which  eoinpares  with  $8,680,000 
on  1943  Italance  sheet,  increase  in 
current  liabilities  is  largely  ac¬ 
counted  for  by  tax  reserve  of  $560,- 
226  on  latest  statement.  Net  work¬ 
ing  rapital  figure.'!  for  past  2  years 
are  compared  licrewllli:  | 

NET  WORKING  TAriTAI. 
f.urn-nt  n.ssclf  1IH,79S..3.39  87,631.16.1 

(  liirrnt  liahilitics  2,l.'i8,79I  l,r.6l,92.’j 

^  '  36.6.39,6:!8  $6,969,2:18 

-New  Toriiiinuls 

In  connection  with  capital  ex¬ 
penditures  of  ove-  $979,000  dur¬ 
ing  tile  year,  the  report  points  outi 
inat  the&e  included  new  terminals 
at  Ntontreal  and  Kingston,  uddi- 


Operating  Profit  Down  for  1944 
But  Net  Slifirhtly  Better 
at  $1.12  a  Share 

Amalgamated  Electric  Corp.  I>td.  | 
statement  for  the  year  ended  De- 1 
cemher  31,  1944,  sltows  reduced  | 
operating  profit  at  $391,597  as  i 
compared  with  $506,153.  but  a! 
combination  of  reduced  deprecia-’ 
tlon  provision  at  $4  7,634  against 
*139.416  and  reduced  requirements 
for  incoiue  and  excess  profits  taxes, 
$207,620  against  $244,727,  result¬ 
ed  in  net  earnings  showing  a  slight 
improvement  at  $94,302,  eqiial  to 
$1.12  a  share,  exclusive  of  the  re¬ 
fundable  portion  of  Excess  Profits 
Tax.  as  compared  with  *84.186,  in 
1943.  or  99  cents  a  share,  also  e\- 
ciusive  of  the  refundable  portion. 
In  addition  the  refundable  nortlon 
of  the  EPT  was  equal  to  33  cents 
a  share,  as  compared  with  43  cents  j 
for  1943. 

Ralance  sheet  shows  current  as-  | 
sets  of  $1,782,56.'  as  against  $l.-j 
656.679  and  current  liabilities 
$895,604  as  against  $723,554.  re¬ 
sulting  in  net  wmrking  capital  of 
*886,960  as  compared  with  $933,- | 
124.  previous  year-end.  Cash  and 
government  bonds  aggregated 
$110, .500  at  December  31.  1944. 

P.  F.  Sise.  president,  reviewing 
the  year’s  operations  and  prospects 
In  report  states  that  a  ina.for  por¬ 
tion  of  the  comp.sny’s  ontnnt  has 
continued  to  he  for  essential  war 
materials,  .\n  increase  in  the  pro¬ 
duction  of  the  standard  nrodnets  of 
the  company  denends  on  the  avail¬ 
ability  of  material  and  plant  facili¬ 
ties  not  devoted  to  war  purposes. 

I  Considerable  progress  has  been 
made  in  the  company’s  posl-wnr 
I  planning. 

Company’s  management  has 
made  considerable  improvement  in 
securing  new  lines  for  manufac¬ 
ture  to  pupplement  the  company’s 
pre-war  products  and  negotiations 
are  still  proceeding  in  this  direc¬ 
tion. 

Continued  operation  of  the  com¬ 
pany’s  plant  facilities  at  a  high 
rate'  of  output  has  necessitated 
bank  advances  amounting  to  $288,- 
907. 


Xvarlj 

Date 

— 1944-m3— 

S 

Lhv. 

Payable 

Record 

Paid 

Psid 

Uat<> 

S 

s 

S 

.Agiiew-.Siirp.  .Shoe  Stores  Ltd.  Lotn. 

1.20 

.:!0<i 

.luiir  1 

April  ;t0 

.89 

i.un 

.\shestos  C<trp .  . 

A  0 

.20q 

.Mar.  31 

Mar.  5 

.26 

1.00 

Rank  of  Sox  a  Scotia  . 

1.00 

2:>q 

Alay  1 

Apr.  14 

.50 

10.08 

iiralorne  .Mines  . . . 

.80 

.20(| 

Apr.  It 

Alar.  29 

.60 

1.20 

Da.,  e.vtra  . 

.10 

A  ,11-.  14 

Mar.  20 

Riiilding  Prodncls  Lid . 

.60 

.]5«I 

.Apr.  2 

Mur.  8 

..30 

.60 

It. A.  Oils  (.0.  I.iinitcd  . 

.2;»<f 

Apr.  2 

Mar.  6 

.50 

1.00 

lu  Miigton  Steel  t.o.  I.ld . 

.60 

.I’lq 

Ajir.  2 

Alar.  9 

.30 

.60 

Ileafty  llrotliers  “A”  coin . 

.  lO  Ilil. 

Apr.  ] 

Mar.  15 

LOO 

1.87'9 

UiK,  “H”  conniion  . 

.25  Int. 

Aiir.  I 

Mar.  15 

.50 

.8714 

liranilnrd  (.nrdage  coniitYOii .  . .  .  . 

.50 

.12',., 

April  15 

>iar.  241 

.2.5 

Do.  iTei.  . .  .  .  ^ 

l.:{o 

.:i24oq 

April  15 

Mar.  2(1 

.65 

1.30 

n.(,.  Power  t^orp.  l.td*  “A”  .... 

1.60 

40q 

Apr.  It 

.Mar.  31 

.80 

1.70 

Cl  ewers  A  Distillers  of  A'ancouver 

Ltd . 

.50  A 

May  21 

Apr.  19 

.60 

.60 

Do.,  bonus  . 

.19 

Alay  21 

Apr.  19 

Itritlsh  Anieriea  .\ssurance  Co. 

a.tto 

I.,'.0  S. 

A|ir.  2 

.Mur.  28 

L,50 

8.00 

Hell  Teleplnme  Co.  of  Canada  ... 

8.00 

2.00f| 

Apr.  16 

Mar.  28 

4.00 

8.90 

Caldwell  Linen  Mills  Ltd.  1st  Pfd. 

L.'.0 

.•'I7q 

May  1 

Apr.  to 

.75 

1.50 

Do..  2nd  Pref . 

.80 

.2041 

.Alay  1 

Apr.  10 

.40 

.80 

t.iiiiadiaii  l.aniiers  l.td.,  coinnioii  . 

.80 

.2041 

Apr.  2 

Mar.  10 

.40 

.5714 

Do.,  Lst  Pref . . . 

1.(81 

.25<| 

Apr.  2 

Mar.  19 

.60 

1.20 

Do.,  extra  . 

.05 

Apr.  2 

Mar.  Ill 

l>o.,  2nd  I'ref . 

.641 

.C’»q 

Apr.  2 

Mar.  19 

.46 

JI3 

Do.,  extra  . 

.4»8 

Apr,  2 

Mar.  10 

(.eiitral  Patrieiii  (iold  Mines  .... 

.12 

.(i:.. 

Alar.  .31 

M.ar.  3 

.06 

.12 

(  oniniri'elal  .  Alcohols  Lid.,  Pref. 

.40 

.lOq 

Apr.  10 

Mar.  31 

.20 

.40 

Do.,  coininon  . 

.20 

.0541 

Apr.  16 

.Mar.  .31 

.19 

.20 

t  algai'j  A*  I'Altiioftton  Corp.  f.td.  . 

.95  till. 

Apr.  in 

Mar.  19 

.05 

.10 

Giin.nilian  l.oltons  Ltd.,  com . 

t.29 

.20q 

Apr.  2 

Mar.  2 

.60 

4.80 

Do.,  Pref . 

1 .244 

.;t04| 

Apr.  2 

Mar.  2 

.60 

4.80 

I  andn.  t'oiieral  Elec.  Go.  Ltd.  . 

8.09  ; 

'.no., 

Apr.  2 

■Mar.  15 

4.60 

8.90 

(..nnadii  Cycle  and  Motor  Pref.  .. 

.5.00 

(  2:n| 

Mnr.  .31 

Mar.  15 

1.25 

5.00 

I  .madiaii  Rreweries  I.ld.  Pref.  .. 

3.10 

.8..q 

leb  15 

1.70 

3.40 

(  aii.nilian  I’acillc  Ituilwaj  Goiii.  . 

.75  Int, 

Mar.  31 

Mar.  1 

1.00 

(  (Miloderatioii  Eife  . . 

6.04)  1 

t.5(l4| 

Alar,  31 

Atar.  25 

1..50 

6.00 

(onfedeiMlIoii  l.ffe  . 

6.00  1 

!.504| 

.bine  .*10 

June  2.5 

.3.00 

6.00 

Gonfederatlon  Life  . 

6.00  1 

1 .50q 

Sept.  29 

S4*pt.  25 

4.50 

6.00 

t.anudian  (,«»tivcrleis  <.o.,  f.td. 

3.00 

Apr.  .39 

Mar.  15 

1..50 

3.50 

Canudiatt  hood  Products  . 

2.50 

162C.4I 

I'cb.  28 

.6214 

2.2s 

Ci.inuliuii  l‘ori-li$n  Invest.  Corn.,.. 

..50  Int. 

April  2/p 

i  Marcli  1 

/4.5 

Catiadiiiii  Imlii.sirirs  Lid.,  Pref.  . 

Dll.  “A”  coniiiinii  . 

CHiiadiiiii  liigcrsnil  Hand  Ln.  I. Id. 

aiiiadian  Olnnesc,  cuimnuii  . 

Di>.,  extra  . 

C.aiiada  Iron  l•'^dr».  l.td.  Com.,  . 

Do.  PrrI . . 

Canadian  Marconi  lio . 

Can.  Nortlicrn  Power  Corp.  Ltd. 
(  unada  Packers  l.lniiled  "A’’  .... 
C.onada  Packers  Liniiled  “U”  ... 

Canada  .Sleamslitp  I, lues  l.td . 

Cassid.v’.s  l.imiled  Pref . 


2.69 

1.00 


.60 
I  ..Ml 
1.50 


.Ml 
l.7.iil 
!.2.‘.  lilt. 
..Mill 
.2.')q 
.2:. 

.I'lA 
..39S 
.01  Int. 
.I.'iil 


00  l.r.'ni 


April  2/45  .Murcli 
Apr.  II  Mar.  15 
Apr.  ;i0  Mar.  29 
-Mar.  27  Mar.  15 
Mar.  .31  Mar.  13 
Mar.  31  Mar.  1.3 
April  2  Mar.  1.5 
April  2  .Mar.  1.5 
.bine  1  Apr.  16 
Apr.  25  Alar.  20 
Ap.  2  Mar.  1 
April  2  Mar.  1 
April  16  Mar.  20 
Mar. 


1/'15 

.3.,*.0 

2.,50 

..50 

.50 

.15 

.:to 

.01 

.30 


7.00 

.5.25 

2.90 

2.00 


.60 

.04 

.60 


li(>nal  freight  liandling  equipment, 
improvemfiith  at  the  Davie  ship- 
viird,  and  tlie  acquisition  of  the 
'I'liousaiul  Island  Clnh,  Inc.,  situat¬ 
ed  on  IVolIeAley  Island,  N.Y.,  one 
of  tlie  Thousand  Islands. 

The  fleet  consists  of  seventy-one' 
steamships,  of  which  fifty-nine  arej 
freiglit  Vessels  and  twelve  are  pas- 1 
seiiger  boats.  Flans  for  a  new  pas-' 
senger  steamship  to  operate  on' 

Lake  Ontario  are  in  the  course  ofi  w-  •  »  xl 

preparation,  and  its  construction  I  Gro**  and  Net  Eammgs  Both 


IMPROVED  YEAR 
QUE.  TELEPHONE 


G 


- 

C-l-L  explains  to  you  the  purpose 
of  some  of  its  PRODUCTS 


Here  are  just  a  few  of  the  products  of 
C-l-L  and  how  they  serve  Canada, 


NYLON  is  still  front  paqe  news.  Its  ad¬ 
venture  into  the  field  of  hosiery  brought 
a  flurry  of  excitement.  Its  war  use  in 
man-bearing  parachutes  has  saved 
many  lives.  To  date,  all  the  nylon  yam 
made  in  the  C-l-L  plant  at  Kingston  has 
been  devoted  to  war  purposes.  To¬ 
morrow  may  come  yarns  for  everything, 
from  dress  goods  to  draperies. 


will  be  commenced  as  soon  as  ma¬ 
terials  and  shipyard  facilities  are 
available.  Other  additions  to  the 
fleet  and  properties  are  being  care¬ 
fully  studied. 


Show  Healthy  Gain  for  1944 
Over  Year  Before 


Change  In  Capifal 

For  Scythes  fir  Co. 


Toronto.  —  Blocks 
shares  of  the  new'  5 
'Cumulative  preference 
$25  par  and  14,446 


of  6,052 
per  cent 
stock  of 
common 


PLASTICS  Is  a  general  term  for  a 
group  of  man-made  raw  materials  that 
are  readily  worked  or  moulded  into 
shape.  Plastics  may  be  used  to  make 
many  articles — from  radio  and  auto 
parts  to  buttons;  from  brush  bristles 
to  aircraft  windows.  Plastics  may  be 
transparent  as  glass,  opaque  as  ivory, 
as  colourful  as  the  rainbow. 


."i.iares  of  no  par  value  of  Scythe 
A  Company  Limited  liave  been 
.5old  by  A.  E.  Amee  &  Co.  The 
shares  were  purchased  privately 
and  the  sale  does  not  constitute 
new'  financing  by  the  company. 

The  12.000  outstanding  7  per 
cent  cumulative  shares  of  $25  par 
value  of  company  are  being  redeem¬ 
ed  March  16  and  are  being  re¬ 
placed  with  a  new  Issue  of  16,000 
shares  of  5  per  cent  preferred. 

Net  earnings  available  for  divi¬ 
dends  for  the  fiscal  year  ended 
Nov.  30,  1944,  exclusive  of  146,- 
994  refundable  portion  of  the  tax. 
amounted  to  $73,924  and  were 
equal  to  $4.62  per  share  of  5 
per  cent  preferred  stock,  against 
dividend  requirement  of  $1.25  a 
share,  and  after  allowing  for 
dividend  on  the  new  preferred  were 
equal  to  $1.07  a  share  on  the 
common. 

The  50,000  common  shares  are 
a  result  of  a  two-for-one  split  of 
the  old  common,  and  directors  have 
placed  the  subdivided  shares  on  an 
annual  dividend  basis  of  76c  a 
share  with  the  declaration  of  a 
quarterly  dividend  of  19c  a  share, 
payable  June  1,  1945.  Dividends 


j  Annual  report  of  Quebec  '/‘le- 
i  phone  &  Pow'er  Corp.,  Rlmouskf, 
Quebec,  for  the  year  ended  Decem¬ 
ber  31,  19  44,  shows  gross  reven¬ 
ues  up  from  previous  year  at  $378,- 
966  as  compared  with  $312,002, 
an  Increase  of  21.4%.  Net  earn¬ 
ings  for  19  44  amounted  to  $58,- 
SOO,  as  compared  with  $4  6,685  in 
1943,  an  increase  of  26%.  After 
provision  for  income  taxes  of  $38,- 
261,  net  profit  for  the  period 
amounted  to  $20,539,  as  against 
$19,528  in  1943.  After  dividends 
of  $14,514  on  “A”  sliares  and 
some  adjustments,  earned  surplus 
increased  to  $57,527  as  compared 
with  $51,661  at  end  of  1943. 

In  current  assets,  investments, 
including  Excess  Profits  Tax  re¬ 
fundable,  are  shown  at  $167,065 
and  cash  in  hank  at  $9,384. 

At  the  end  of  the  year  the  re¬ 
port,  signed  by  Ernest  Beauhien. 
president  stated  that  number  of 
telephones  in  service  reached  6,- 
147,  composed  of  3,860  commer¬ 
cial  installations  and  2,287  private 
service. 

Expenditures  of  $86,727  -were 
made  in  19  44  as  compared  with 
$49,044  in  1943. 


Ch.irb'ri'd  Trust  and  E.xccutur  Go, 
Do.  Extra . 

4.00 

I.OOq 

1 .00 

Apdl  2 
April  2 

Alar.  15 
Mar.  15 

3.00 

4.00 

i.iii/iino  Clnilled  f*ref . 

2.75 

1.37'-  S. 

Mar.  31 

Alar.  16 

1.. *171^4 

1.87^4 

(.anudii  Rrend  Go.  I.ld.  1st  I’ref. 

6.90 

I..•.9,l 

Apr.  2 

.Alar.  10 

3.00 

o.nli 

Ihk.  **U  *  I’rrf . 

2.50 

02>..q 

Apr.  2 

Mar.  10 

1.25 

2.50 

Cnn!ufi*4n  Nurlhern  Power  1,0.  Pref. 

7.04» 

l.75q 

April  16 

Alar.  20 

3..50 

7.00 

Do.  C4Uiiniop  . 

.60 

.l.'.q 

April  25 

Atar.  20 

.30 

.60 

(.oils.  Iiakeries  4»f  4'fni.  l.td.  ... 

.20  Int. 

Apr.  2 

Atar.  5 

.10 

.80 

(  iiniidinn  (.elanesp  Pref . 

Do.  .extra  . 

7.00 

1. :.'.(( 

.57 

Mar.  31 
Alar.  31 

Atar.  13 
Alar.  1.3 

2..82 

7.53 

(.tN'kshiitt  Plow  Co.  l.td . 

.50 

.2;.s 

June  1 

Max'  1 

.•J5 

.50 

4  4M‘ksluitt  Plow  4.0,  ]Jd . 

,50 

.25.a 

Dec.  1 

Nov.  2 

.50 

..SO 

(.onMim4’rs’  <»a.s  (.o.  o!  Torfuito.  . . 

8IW 

2.00q 

April  2 

1  Mar.  15 

4.00 

8.00 

Dominion  Dairies  Ctd..  I'ref  5%  . 
Domini4)n  loimdries  <1  Steel  f.td., 

1.74 

.13q 

Apr.  16 

Mnr.  31 

.87 

.88 

e<»nini4>n  . 

t.40 

.35g 

Apr.  2 

Mar.  10 

.70 

1.40 

Diiirj'  (.4H'p.  of  (.aniula  Pref.  ... 

2.50 

1 .2.5S 

April  2 

Mar.  1 

l.’JS 

2..50 

Dom.  'lar  &  Ghrm.  Co.  I.ld.,  Pref. 

5.50 

Alay  1 

Apr.  2 

2.75 

5.50 

Dominion  bank  . 

.80 

.20(1 

May  1 

Apr.  14 

.40 

6.20 

Dominion  'lexlile  (.(•.  Ltd.,  com.  .. 

5.06 

I.25g 

Apr.  2 

Mar.  5 

2.59 

5.00 

Do,,  Pri'f . 

7.00 

1. 7.5(1 

•Apr.  10 

Alar.  15 

3.50 

7.00 

Dovifl  &  I  reri*  l.iniil4>d  . 

1.00 

.2541 

Atar.  .31 

Mar.  15 

.50 

1.15 

Dominion  Glass  Go.  I.ld.,  com.  .. 

5.00 

I  254f 

Apr.  16 

Mar.  28 

2.50 

.5.00 

Do.,  Pref . 

Do.,  extra  . 

3.50 

l.75q 

Apr.  16 
Afar.  31 

Mnr.  28 
:.I(ir.  15 

3.50 

7.00 

Do.,  Peer . 

5.00 

L25(j  X 

May  1 

Anr.  11 

2.50 

5.00 

Dome  Mine  I.imited  . 

1.20 

..80 

Apr.  30 

Atar.  20 

.60 

1.50 

Dominion  Sf4»rf*)  I.iniited  . 

.60 

.l.'iq 

Mar,  20 

Feb.  24 

.15 

,45 

I oundatlon  (,o.  of  l.anada  I.ld.  . 

1.40 

..35q 

Apr.  20 

Atay  .31 

.70 

1.49 

I  anny  tnrmers  {.andy  Shops  .... 

L.50 

..37 '..q  X 

Alar.  .31 

Mar.  10 

..37'/. 

1.75 

f  ederal  I'ire  Ins.  Co . > . 

1.59  .S. 

Aug.  15 

Aug.  11 

3.00 

.8.00 

l  amoiis  I‘layers  Canadian  Gorp.  . 

t..-»o 

..1/ 

Mar.  'tl 

Mar.  15 

.37% 

i..‘.(i 

f  ruser  l.onipanies  I.iniited  . 

2.99 

.50q 

Apr.  25 

Alar.  31 

.85 

.70 

I  reiman  Ltd.,  ,A.  J.,  Pref . 

Do.  extra  . .• . 

6,90 

1 .50q 

1  50Arr. 

April  1 
April  1 

Mar.  15 
Mar.  15 

6.00 

10..50 

Greening  Wire  ('.o . 

.60 

.1,5q 

Apr.  2 

Alar.  1 

..30 

.60 

(latIncHU  I’ow4M*  (..o.,  com . 

.80 

.2f.q 

Atar.  31 

Mar.  1 

.20 

.85 

Do.,  Pref . 

5.00 

1  .‘25q 

Apr.  1 

Alar.  1 

2.50 

.5.00 

l)o.,  ;iG,%  Pref . 

5.50 

1..37q 

A  nr.  1 

Mar.  1 

2.75 

S.59 

General  Steel  AN  area  f.td.,  com.  . 

.80 

.20g 

May  15 

Apr.  17 

.20 

.50 

Do.,  Pref .  ... 

5.00 

1.25q 

May  1 

Apr.  3 

2.50 

1.25 

(ii'r.nt  West  .ShiIiIIiM'J',  Ut  I’ref.  . 

tier*.  Weston  l.linileil  . 

lirrat  Lukes  I’apiir  Co,  I.tcl.  “.\” 

Iio  “II”  u™r  ‘ 


3.99 

.89 


.29q 
.2.5  till. 


Mnr.  .30  Mnr.  20 
AtHr.  31  I>b.  28 
Apr.  2  Ator.  9 
Apr.  2  AIht.  .5 


3.50 

.75 

.40 

.35 


llinde  A  Daiirh  Paper  Canada  ... 

1.00 

.2.)  int. 
.25q 

Apr.  2 
Apr.  2 

Mar, 

Mar.  2 

.2.S 

.25 

JloMiiiKer  Om^iidnted  (inid 

Mines 

.40 

.lOq 

Atar.  .31 

Afar.  .3 

.10 

I/ownrd  Smith  Paper  Mills  f.td.  .. 

LOO 

.25q 

■Apr.  30 

Alar.  31 

.25 

Do.,  Pref . 

6.00 

1  ..50q 

Apr.  211 

Mar.  31 

3.00. 

Huron  &  Erie  Mortgage  (.orp 

4.4Mt 

1  .OOq 

.April  1 

Mar.  1.5 

2.00 

D(...  20%  . 

.89 

.20q 

April  1 

Atar.  15 

.40 

In!.  Power  Go.  I.inillcd,  Prel 

7.00 

I  7.5q 

Apr.  2 

Mar.  9 

3.50 

Imperial  Rank  of  Canada  . 

.89 

.2flq 

Alay  1 

Atar.  31 

.40 

Imp.  Tobacco  of  Canada  ... 
Do.  extra  . 

.40 

.lOq 

.1.5 

Mar.  31 
Mar.  .31 

Feb.  13 
Feb.  1.3 

.25 

Do.  Pref. . 

8': 

Mac.  .31 

Feb.  1.3 

.3% 

Inier  Gilx  Raking  Go.  I.ld. 

.75Int. 

Mur.  81 

Mar,  LA 

1.75 

Inlern'.s  Milling  Go.  “A”  Isl 

Pref. 

4.00 

I.COq 

Apr.  14 

Atar.  ,30 

2.00 

Int.  Paper  Pref . 

5.00 

1  .‘dMf 

Mar.  .31 

Mar.  21 

1.25 

bjv.  I'oiindation  I.ld.,  Pref. 
Int,  Nickel  Co.  of  (janadn 

l.td. 

3.90 

.75fl 

•Apr.  16 

.Mar.  15 

1.50 

eoni . . . . 

1.60 

.  lOq  X 

Mar.  31 

Afar.  1 

.40 

Inl.  Melnl  Indiistrie.s  “A** 

.,85  Inl. 

Apr.  2 

Alar.  12 

.70 

Int.  llroii/c  Powders  Eld., 

com. 

.80 

.204$ 

.Apr.  1.5 

.Mar.  15 

.10 

D(j.,  Pref . 

1..50 

.37';..q 

Apr.  15 

Alar.  15 

.75 

John  .A.  I.nng  and  .Sons  .... 

Apr.  2 

Mar.  10 

.72'% 

7.00 

3.09 

.89 

1.,59 

1.59 

1.99 
.46 

6.00 

4.00 

JI9 

17.00 

6.29 

.85 

6% 

4.99 
4.09 
5.09 
3.00 

1.60 

1.10 

.89 

1.50 


Avere  paid  semi-annually  oir  the 
old  common  at  the  annual  rate  of 
$1  per  share. 


The  Financial  Times  readies  a 
class  of  people  who  arc  Interested 
in  and  able  to  buy  investment 
securities. 


“CELLOPHANE'*  stalls  as  Canadian 
timber;  ends  as  the  tough,  transparent 
wrapping  that  protects  so  many  of  the 
important  foods  and  articles  you  buy. 
In  the  conversion  of  the  wood  pulp 
into  "Cellophane",  quantities  of  C-I-L- 
made  caustic  soda,  sulphuric  acid 
and  chlorine  are  used. 


Recession  In  Manufacturing 


FERTILIZERS.  lust  as  men  are 

hungry  for  the  fruits  of  the  earth,  so  the 
earth  is  hungry  for  the  elements  which 
the  crops  take  from  it  —  phosphoric 
acid,  nitrogen  and  potash.  C-I-L  com- 
pound  fertilizers,  containing  these  ingre¬ 
dients,  make  possible  larger  and  better 
crops. 


I  A  further  recession  in  manufac- 
;  turlng  is  recorded  by  the  index  of 
1  industrial  activity  compiled  by  the 
!  Canadian  Bank  of  Canada,  which 
!  declined  from  219  at  mid-January 
to  216  at  mId-Pebruary  (1937  = 
100),  while  the  percentage  of  fac¬ 
tory  capacity  utilized  remained  at 


processing  of  foods,  chiefly  flour 
and  meats,  due  in  part  to  difficulty 
In  securing  transport.  Nearly  all 
branches  of  the  clothing  trades 
were  more  active,  as  is  usual  at  this 
season.  Some  departments  of  the 
automotive  trades,  especially  auto¬ 
mobile  supplies,  rose  moderately. 


EXPLOSIVES  made  by  C-I-L  hsip 

build  our  railways;  our  hydio-eleetrie 
developments;  our  roads;  our  airports, 
Canada's  vast  mining  industry  depends 
on  commercial  explosives. 


AMMUNITION,  The  products  of  the 
"Dominion"  Ammunition  Division  of 
C-I-L  are  at  present  devoted  almost 
entirely  to  war  purposes,  for  essential 
uses  in  the  far  north  and  by  trappers, 
traders  and  piolice  forces.  In  time  of 
peace  the  Division  supplies  Canadian 
sportsmen  ivith  a  complete  range  of 
sporting  ammunition. 


124.  Our  index  is  thus  at  about  the  j  but  this  was  offset  by  a  decline  in 
same  level  as  a  year  ago.  the  other  iron  and  steel  trades, 

There  was  a  sharp  decline  in  the  I  mainly  the  heavy  section. 

Index  of  Canadian  industrial  Activity 

(1937  equal  100) 


240 

230 


190 

IflO 

no 

160 


Kirkland  Lake  Gold  Mining . 04 

Km-  .'Addison  Gold  Alines  l.td.,  .. 

I.uinaqiie  Gold  Alines  . 

Jninaira  f’libllc  .Service  l.td . 

Do.,  Pref . 

McGoll-Fronlenac  Oil  Go,  Ltd.  Pref. 
AirColl  Kronlennc  Oil  Go.  l.td.  ,. 
Modern  Gonlainers  I.iniited,  coin. 

Do.,  Pref . 

Afoore  Gorp.  l.td . 

Do.,  “A"  Pref . . . 

Do.,  “II”  Pref . 

Afiirpliy  Paiiil  Go.,  com . 

Do.,  Pref .  . 

Alont.  Telegraph  Go . 

Afolson's  Drewery  I.ld . 

■Alnrcus  Loews  'Iheatre  Ltd.,  com. 

Do.,  Pref . 

National  Itrewcries  Ltd.  Pref.  .. 

I)  coniiiion  .  2.90 

N'ltional  Steel  Gar  Gorp . 

Ni.agitra  AVIre  Weaving  f:o.  Lid.  .  I.Ofl 
Dgilvie  K'lo'.ir  Alills  Go.  Ltd.,  com.  1.90 
N.S.  Light  A  Power  Go.,  com.  ... 

Ollawa  Electric  ttailwiny  tei . 

Out.  Steel  Products  Go.  Ltd  com. 
Ottawa  Gar  A  Aircraft  Ltd.  ... 

Ontario  Loan  A  Debenliire  .  5.09 

Ollawa  t.iglil.  Ileal  A  Power  Go. 

com . 

Do  Pref . 

I’arific  IMmsf  Terminals  Go.  l.td. 

Penmans  l.imiled  common  . 

Po.,  Pref .  C.OO 

T'reston  East  D<niie  Alines  . 

Page  Hersey  'fiil)es  l.td . 

Per  roll  Gold  Alines  t.imited  . 

Powell  niver  Go . . 

Power  Gorp.  of  G.  Ltd.  1st  Pref. 

Do  2nd  Pref. 

Price  Uro.s.  Go.  l.td . 

Do.,  Pref .  . 

P.  I.,  ftoherlson  Mfg.  Go.,  roin.  .. 

Do.,  Pref . 

Riverside  Silk  Mills  Ltd.  “A”  Pfd. 

Russell  Industries  Ltd.,  Pref.  ... 

Do.,  roniniori  .  1.29 

Sun  Antonio  Gold  Alines  I.ld.  ... 

Do.,  extra  . 

Siieeii  (  reek  Gold  Mines  Limited  . 

Sirk’s  Rreweries  Limited  . 

Silverwood  Dairies  Lid.,  com.  . 
Sherw'In  Williams  Co.  of  Canada 

Srythrs  A  Co . 

Silknit  I.ld.,  Pref .  2.99 

ltd.,  common  . 

Do.,  Pref . 

Do.,  Pref . 40 

South.  Canada  Power  Co.  Ltd  Pref. 

Sf.  T,aw.  Floor  Alills  Co.,  Pref... 

St.  t,awr.  Flour  Alills  Co . 

Do.,  bonus  . . 

Sylvanite  Gold  Mines  l.td. . 

Simon  and  Sons  MmUed,  com.  .. 

D*.,  extra  . 

Do.,  Pref.  . . 

Standard  Radio  t.inilled  “A”’ !  ’ ! !  ’ 
Standard  Paving  *  Afalerials  Pfd. 

S'andard  Fuel  Co.,  Pref . 

Stedman  Pros.  Ltd.,  common  . . . 

Do.,  extra  . 

Do.,  Pref . 

St.  I.aw.  Corp.  “A"  Pref . 

SI.  I.aw.  Paper  Atllls  Pref . 


Apr.  2  Afar.  19 


.01 

.01-  s. 

Apr. 

.30 

Mar. 

80 

'  .92 

.04 

.95  Inf. 

Apr. 

28 

Afar. 

81 

.10 

Jin 

95  Int. 

June 

1 

Apr. 

80 

.10 

.24 

.08 

.t7q 

Apr. 

.3 

Afar. 

5 

.34 

.68 

7.00 

1 .75q 

Apr. 

,3 

Afar. 

5 

3..50 

7.09 

8.00 

I.59q 

April 

14 

Mar. 

81 

3.90 

6.99 

.2.5  Inl. 

•Mar. 

39 

Feb. 

28 

.25 

.15 

I.24» 

.39q 

Apr. 

2 

Afar. 

20 

.00 

1.20 

5.50 

1..37'.:.q 

Apr. 

2 

Atar. 

20 

2.75 

.5.50 

2.22 

..5.5t,,q 

.Apr. 

2 

Afar. 

9 

1*.77I4 

2.88'% 

7.00 

L7.5(|  X 

Apr. 

2 

Mar. 

9 

.3.50 

7.99 

7.00 

L7.5(|  X 

■Apr. 

2 

.M  a  r. 

9 

3.50 

7.90 

.80 

.29(1 

Apr. 

I 

Mnr. 

10 

.10 

.89 

5.50 

l..37'.iq 

.Apr. 

1 

Atar. 

10 

2.75 

5.59 

1.92 

.18q 

Ape. 

10 

Afar. 

15 

.96 

1.92 

.25  Ini. 

Mar. 

29 

Afar. 

15 

.25 

1.09  Int. 

Alar. 

31 

Mar. 

15 

1  no 

1.09 

7.00 

1 .75q 

Alar. 

.31 

Afar. 

15 

1.75 

7.09 

1.75 

.I4q 

Apr. 

2 

Afar. 

9 

.87 

1.7.5 

2.00 

Apr. 

2 

Mar. 

9 

i.nn 

2.09 

1.00 

.25(, 

■Apr. 

2 

Atar. 

8 

.25 

1.99 

Apr.  15 
A  n  r.  2 


Alar.  15 
Feb.  ’23 


1.99 

1.99 


The  following  table  gives  details 
for  groups  of  Industries  in  Febru¬ 
ary  as  compared  with  the  month 
and  the  year  previous: 

'JK  General 


CAN 


i^lAN  INDUSTRIES  LIMITED 


Group 

Food.  Drink  and  Tobacco 
CIntliing  (Textiles,  Shoes) 
•Pulp  and  Paper 
Wood  Produels 

Anlonutlive  Trades  . 

Iron  and  Sleel  Trades  . 
Heavy 

Afedimn  . 

IlRhl 

Non-Ferrous  Afet.  Prod. 


1937  Activity 
.Ian.  Feb  Feb. 
’!5  ’45  ’44 

163  159 

133  136 


91 

116 

.179 

4.36 

651 

283 

291 

204 


91 

116 

188 

139 

643 

280 


Non-Mef.  .Min.  Pro .  168  1.53  i:t8 

Chemicals  . 133  i;i2  131 

Altscrilaneous  . 134  127  119 

Composite  Index  . 219  216  215 

•  Includes  miscellaneous  pulp  and 
paper  products.  Newsprint  Association  of 
Canada  reports  January  production  of 
newsprint  only  as  7t.5  per  cent  of  cap¬ 
acity. 

The  wage  payroll  index  for  Jan- 
i:i9juary  was  209,  compared  with  the 
!J* !  revised  index  of  224  for  December 
i^pjand  205  for  January  1944.  There 
129;  was  a  general  decline  last  January, 
i  especially  in  trade,  but  the  seasonal 
1  recession  in  that  branch  was  not  | 
188 '  as  marked  as  a  year  ago.  j 


).53 


Thrift  Stores  TJff.  Prof . 

Tffk  Gold  Mines  . 

r>o.,  Pref . 

loronto  Klovalors  I,td  TM*cf . 

Tnrkett  Tohacco  do,  Md  Pref. 

Tip  Too  I'allors,  ronimon  . 

'Htoke  Pros..  T.imited  . 

The  Centra]  Canada  T.oan  Ss. 


Toronto  GeiiernI  Trusts  Corn. 

I'nited  Tuel  Invest  l.td.  “A”  Pref,  ;t.iHI 

.  .’.00 

4.00 
7.00 
.20 


5.99 

1 .2.5q 

A  pr. 

2 

Mar.  14 

2.50 

5.00 

2.09 

.50q 

Apr. 

2 

Afar.  1 

1.90 

2.09 

1.09 

25(| 

.Max' 

15 

Apr.  15 

.50 

1.09 

.25  Int. 

Apr. 

2 

Mar.  1 

.25 

.40 

5.9(1 

1  25q 

Apr. 

2 

Mar.  15 

2.50 

5.UU 

,09 

l.'.q 

Apr. 

1 

Feb.  11 

.30 

.69 

5.09 

1 .2.',q 

Apr. 

1 

Feb.  14 

.i..50 

5.90 

.59Inl. 

AnrII  1 

Mar.  1 

.59 

.:t9 

.3.09 

.75q 

Alay 

15 

Apr.  10 

1..50 

3.09 

0.09 

1 .59(1 

Alay 

1 

Apr.  2 

3.90 

6.09 

.29 

.95q 

.Apr. 

11 

Mar.  1.5 

.10 

.29 

5.99 

1 .25q 

.Apr. 

2 

Afar.  15 

2.50 

5.99 

.08 

.92(1 

Ma  r. 

31 

Feb.  28 

.02 

.08 

.25  Inl. 

Ma  r. 

.31 

Afar.  24 

.2>$ 

0.99 

L.5nq 

April 

16 

Mnr.  20 

3.99 

6.00 

3.90 

.75 

April 

16 

Mnr.  20 

LAO 

3.00 

I..50  Inl, 

May 

1 

Apr.  12 

1.,59 

1..59 

.5.59 

1..37'.:;q 

Apr. 

1 

Alar.  2 

2.75 

5..5n 

2.90 

.59,, 

Apr. 

2 

Afar.  20 

1.90 

2.00 

?..'.9 

02';(i 

Apr. 

2 

Mar.  29 

1 .25 

2.59 

2.'lll 

.■n<i 

Apr. 

2 

Mar.  1.3 

1.90 

2.09 

7.90 

1 .75q 

A.ar. 

.31 

Mar.  1.5 

1.75 

7.90 

1.29 

..39q 

Mar. 

.31 

Mar.  1.5 

.39 

1.29 

.14 

.97  S. 

Apr. 

0 

Mar.  6 

.10 

.20 

.9.3 

Apr. 

0 

Afar.  0 

.9.3  Inl. 

A  pr. 

10 

Mar.  31 

.06 

.12 

1.09 

.2.5q 

Mar. 

31 

Feb.  28 

.25 

1..59 

.20  Inl. 

Apr. 

2 

Jan,  31 

.20 

.40 

.19 

June 

1 

Afay  15 

1.44 

1..51* 

2.99 

.'Oq 

Atar. 

1.5 

Mar.  13 

.50 

3.00 

.69 

.1.5  Int. 

.May 

1 

Apr.  19 

.30 

’  .60 

7.99 

L7.5q 

Apr. 

2 

Mar.  9 

3.50 

7.99 

.49 

20  S. 

Apr. 

2 

Jan.  .11 

.29 

.41) 

0,0(1 

L.59q 

April 

10 

Afar  29 

3.00 

0.90 

7.00 

L75q 

Alay 

1 

Mar.  .31 

.3.50 

7.9(1 

1.40 

..35(1 

May 

1 

Afar.  31 

1.29 

1.90 

.50 

May 

1 

Mar.  .11 

.12 

.03(1 

April  2 

Feb.  7 

.00 

.12 

.00 

.I5q 

Alar. 

29 

Mar.  2 

.30 

.75 

.15 

Alar. 

29 

Afar.  2 

7.00 

l.75q 

Atar. 

29- 

Alar.  2 

1.7.5 

7.99 

.40 

■  tog 

April 

10 

Mar.  21 

.’JO 

.49 

.31';  Int. 

Apr. 

2 

Mar.  15 

.31*4 

1.25 

2.00  Tnt. 

Apr. 

1 

Afar.  1.A 

4.00 

11.00 

.25q 

Apr. 

2 

Alar.  29 

1.00 

1.10 

.59 

Apr. 

2 

Afar.  29 

3.00 

.7.5  q 

Apr. 

2 

Afur.  29 

1.50 

3.00 

.25Int. 

April 

14 

Mar.  ’>2 

,.50 

1.00 

.7.-,InL 

April 

14 

Mnr,  22 

1..50 

3.(19 

I.3.(((l 

.3.2.3q 

April 

1 

Mar.  16 

6..50 

13.00 

.80 

.2n(( 

Apr. 

2 

Afar.  9 

.10 

.89 

.tn''5Inf. 

April 

2 

Mar.  29 

.81 '4  :- 

1.65 

.05  Inl. 

Jniip 

1 

Apr.  30 

.10 

.25 

2.50 

02'.5q 

Apr. 

2 

Afar.  9 

1.25 

2.59 

2.02';: 

1.25(1 

Afar. 

31 

Atar.  1 

1 .25 

.5.90 

7.00  ■ 

L75q 

Apr. 

14 

Afar.  .39 

3..5n 

7.99 

.30 

.07 ',q 

.Apr. 

2 

Atar.  1 

.1.5 

.39 

25  Int. 

June 

1 

.Apr.  30 

.50 

1.00 

8.00  : 

2.nnq 

•Apr. 

2 

Mar.  18 

4.00 

8.90 

1.25 

Apr. 

2 

Mar.  7 

.3.25 

4.99 

Viai!  Ud..  1st  Pref . 

Wahasso  Cotton  Co.  f.td. 

W.  Kootenay  P4*w.  A*  l.iffht  (-O.  Pref 
'Vrltrht-Harj;reaves  Min<*s  F.td..., 

Western  Assurance  Co . 

ellinjjtiai  Tire  Insnraiire  Co.  ... 

Western  Grocers  l.td.,  com . 

Tio.,  r\tra  . . *.... 

Do..  Pref . 

e'd  "lock.  Nnvember  due  to  change  In  Dividend 

Int— 'nUrtm  «— Psysbis  in  V.K  Funds. 

(•a)  Dividend  for  oaa  montb  paid  In  g—'Quartrly.  Arr— Arrears 


t.nng 
L7’<| 
.95(1 
2.19  1.2ns. 

L7.'  S. 
3.90  .7.5q 

■>.90 

7.99  I. "5(1 


Apr.  2 
April  2 
April  2 
April  12 
Apr.  2 
Apr.  2 
Ang.  1.5 
Apr.  1.5 
Apr.  15 
Apr.  15 


Afar.  29 
Mar.  29 
Afar.  19 
Mar.  19 
I'Vb.  23 
Mar.  28 
Ang.  11 
Alar.  15 
Afar.  15 
Mar.  15 


2.59 
L.vO 
2.90 
1.75 

.19 

1.29 

3.59 
3.50 


5.09 

3.99 

4.99 

7.99 


3..An 


2.19 

3.59 
5.90 

7.60 


t 


ALBERTA  PLAN  ON 
PROVINCIAL  DEBT 
VIEWED  ASKANCE 


Opinion  in  West  Sees  Offer  as 
Partial  Atonement  for 
Past  Wrongs 

IS  NOT  ENDORSED 

Bondholders  Committee  and 
Federal  Government  With¬ 
hold  Approval  Until  Default¬ 
ed  Interest  is  Paid 

(Sptfial  coffcspondciire) 
Winnipeg.  —  While  Alberta  bond 
prices  rose  following  the  announ¬ 
cement  of  the  plan  to  refund  the 
province's  debt,  tbe  west  showed 
no  particular  enthusiasm  in  the 
proposals  as  advanced  by  Premier 
H.  C.  .Mauniiig  in  bis  capacity  as 
provincial  treasurer.  There  is  some 
disposition  to  regard  the  plan  as 
a  partial  atonement  ot  the  Social 
Credit  government  for  past  errors 
in  the  realm  of  finance.  The  ad¬ 
ministration  actually  proposes  to 
pay  only  about  a  third  of  its  un¬ 
paid  interest,  and,  as  the  Calgary 
Herald  points  out,  “there  is  a  sug¬ 
gestion  of  take  it  or  leave  it  in¬ 
volved  in  this  proposal  that  will  an¬ 
tagonize  many  holders  ot  bonds." 

The  refunding  plan  calls  for  is- 
»;ne  of  $113,220,000  of  33-year 
callable  bonds  at  3 ’2  percent.  The 
'lew  debentures  are  to  be  issued 
dated  June  1,  1943,  and  will  be 
offered  in  exchange  for  present 
provincial  bonds  matured  and  un¬ 
matured.  Adjustments  will  he  paid 
to  bondholders  who  vountarily  ex- 
ciiangc  their  bonds,  for  financial 
losses  suffered  as  a  i-esnlt  of  the 
current  default.  Holders  ot  six 
perceirt  bonds  will  receive  an  ad¬ 
justment  of  $9  for  each  $100. 
Holders  of  five  percent  bonds  will 
teceive  an  adjustment  of  $7.50  for 
each  $100.  Holders  of  four  per¬ 
cent  deebntiires  will  receive  an 
adjustment  of  $6  for  each  $100. 

Mr.  Manning  said  the  govern¬ 
ment  proposal  did  not  have  the 
rndorsation  of  the  bondholders' 
committee  which  insisted  on  pay¬ 
ment  of  the  defaulted  interest  be¬ 
fore  any  refunding  scheme,  was 
.sccepted.  The  federal  government 
also  would  give  its  support  only 


THE 

BOND  MARKET 

Victory  Loan  Preparations, 
Active  Mining  Market, 
Dim  Bond  Trading  —  Pro¬ 
vincial  Issues  Quiet  and 
Rails  Strong 


WITH  many  of  the  trading  fra¬ 
ternity  busily  engaged  in  prepara¬ 
tions  for  organizing  provincial  and 
municipal  Victory  Loan  commit¬ 
tees,  and  overshadowed  by  an  ab¬ 
normally  active  mining  market,  the 
bond  market  showed  a  marked  re¬ 
cession  from  its  recent  activity. 
However,  prices  generally  kept  up 
to  last  week's  levels. 

Dominion  shorts  and  Victorys  ad¬ 
vanced  on  light  trading.  In  the  pro¬ 
vincial  group  Marltimes  were  quiet 
and  unchanged;  Saskalchewans 
were  inactive  and  lower.  Albertas 
receded  from  _  recent  highs,  while 
Quebec's,  especially  the  3’s,  were  in 
demand. 

Scarcity  was  the  prominent  char¬ 
acteristic  in  the  municipals;  Mont¬ 
real  externals  weie  somewhat 
easier. 

In  the  rails  section,  Canada  At¬ 
lantic's,  C.P.U.  4  per  cent  per- 
petuals,  and  C.N.R.  externals  were 
In  demand  and  higher;  Algoma 
Centrals  were  slightly  oft. 

Under  the  influence  of  a  dull 
stock  market,  heavy  industry  issues 
were  mostly  inactive. 

In  the.  paper  group,  the  general 
tone  wjtf  easier,  with  average  losses 
of  about  half  a  point. 

There  were  few  noteworthy  fea¬ 
tures  in  the  utilities  section;  Inter¬ 
national  Hydros  were  off  about  a 
point:  Monti'c'iai  Power  and  Shaw- 
inigan  4's  were  firm.  Real  estates 
were  inactive,  with  offerings 
wanted. 


NEW  BOND  ISSUE 
BY  ORANGE  CRUSH 


QUEBEC  HAS  NEW 
FINANCING  PLAN 


iiovernment  Uttering  Provin¬ 
cial  Bonds  to  Public  Through 
Popular  Savings  Banks 


To  Cover  Part  of  Kik  Co.  Pur¬ 
chase,  and  Redeem  Out¬ 
standing  Bonds 


Quebec.  —  Announcement  was 
made  during  tbe  past  week  by  One- 
sime  Gagnon,  provincial  treasurer, 
of  a  departure  in  provincial  finan¬ 
cing,  and  one  especially  designed 
to  interest  people  who  have  moder¬ 
ate  savings  to  invest  in  govern¬ 
ment  bonds. 

The  people,  specially  in  the  rural 
districts,  where  the  local  savings 
banks  are  mainly  prevalent,  will 
be  given  opportunity  to  loan  their 
money  to  the  provincial  govern¬ 
ment  through  the  niedium  of  the 
F'ederation  of  Popular  Savings 
Banks. 

These  savings  banks  are  formed 
under  a  cooperative  law,  of  the 
province,  and,  in  recent  years,  their 
number  and  scope  has  been  increas¬ 
ing,  as  for  example,  school  com¬ 
missions,  are  now  authorized  to  de¬ 
posit  with  them. 

The  Provincial  Treasurer  iioints 
out  that  a  loan  of  $5,0011,000  dated 
February  1,  1935.  has  become  due. 
and  $3,000,000  of  this  is  being  re¬ 
funded.  the  other  $2,000,000  being 
taken  care  of  by  tbe  sinking  fund. 
The  $3,000,000  will  be  disposed  of 
to  the  ptiblic  through  the  popular 
savings  bank  under  an  arrangement 
made  with  Mr.  Gagnon,  and  under 
which  arrangement  the  banks  in 
question  will  have  to  do  the  adver¬ 
tising  themselves.  The  issue  will 
bear  interest  at  the  rate  of  3  per 
cent,  and  will  be  offered  the  public 
at  99.25  which  is  the  same  price 
as  that  of  the  loan  of  January  last 
involving  $22,970,000. 

The  bonds  will  be  repayable  in 
15  vears,  and  bear  date  of  .March 
1  5,  1945. 

EARNTnGS"  GAIN 

HOLT,  RENFREW 

-  ! 

Operating  Profits  for  Last  Year 
Steady,  but  Net  After 
Charges  Well  Ahead 


.\nnuHl  report  of  Holt  Renfrew 
&  Co.,  Utd.,  for  fiscal  year  ended 
.lanuary  31,1915,  shows  operating 


Pn  arrangement.  But  it  was  be¬ 
lieved  that  a  substantial  number 
of  bondholders  -would  be  ready 
and  willing  to  exchange  their  pre¬ 
sent  bonds  for  new  debentures  on 
the  basis  oiitliired. 

Pro|M>.>>i|  ion  Criticiseei 

The  Calgary  Herald  particularl.v. 
is  critical  of  the  whole  proposi- 
t  ion. 

“It  is  the  proposal  of  the  gov¬ 
ernment  that  in  adjusting  the 
Iirovince's  debt  on  a  new  long-term 
basis;  the  sum  of  $8,400,000  should 
wipe  out  all  the  accumulated  in¬ 
terest  unpaid  which  now  amounts 
to  over  $25,000,000  it  declared 
in  a  recent  editorial."  “In  other 
word.s.  Premier  Maiming  and  his 
colleagues  propose  that  the  prov¬ 
ince's  credit  should  be  restored 
to  a  hundred  per  cent  rating  at 
the  expenses  of  bondholders,  many 
of  them  pioneei's  of  this  province, 
.lointly  they  will  he  called  on  to 
forego  around  $17,000,000  in  in¬ 
terest  and  accept  a  big  reduction 
in  future  interest  as  their  con- j 
tribution  to  the  restoration  of 
Albei'ta's  credit.  Those  fortunate 
enough  never  to  have  bought  an 
•Mberta  bond  will  escape  this  con¬ 
tribution  to  a  reclificalion  of  a 
SJocial  Credit  wrong. 

The  men  and  women  who  in¬ 
vested  in  .Alberta  bonds  in  earlier 
years  made  possible  the  ei-ection 
of  public  buildings,  telephone  sys¬ 
tem,  bridges,  the  university  and 
other  adjuncts  of  a  progre.-,aive 
community.  Now  they  are  called 
on  to  make  a  considerable  sacrifice 
in. one  of  the  most  richly-dowered 
provinces  of  the  dominion. 

“In  view  of  the  big  surpluses 
piled  up  by  the  government  over 
the  past  several  years,  it  would 
seem  that  a  more  generous  plan 
could  have  been  financed  by 
regime  which  even  in  its  present 
budget  estimates  a  total  revenue 
for  the  next  fiscal  year  of  $26,- 
967.205,  an  increase  of  over  $3. 
tM'O.OOO  above  that  of  the  current 
year.  Radical  reductions  in  some 
of  the  governme'nt's  costly  outlays 
such  as  the  treasury  branches  and 
the  f5ocial  Credit  Hoard  are  called 
for  by  public  opinion.” 

On  the  other  hand  the  city  ot 


Announcement  has  been  received 
of  the  sale  of  a  new  issue  of  $750,- 

,000  first  tnortgage  bonds  of  Orangcj  for  period  of  $18i.0S.?.  aftei 

If  the  unpaid  interest  was  re-  jj,]  i,y  (lairdner  *  Co  The' fo''  Hominion  taxes  as 

cognized  and  paid.  The  Alberta  ,.onsists  ot  $450,000  in  4  9^  I  compared  with  $  187,747  in  pre- 

government  was  not  prepared  under  f;p'rial  bonds  due  .March  1.  1946-51  !  ceding  year.  .Net  profit  retained, 

any  circumstances  to  agree  to  such  (*75, poo  annuallyt  which  havel  after  providing  for  depreciation  was 

been’sold  privately,  and  $300,0001  f  123,702  against  $100,630  year 
in  4 ',2  %  sinking  fund  bonds  dup|before. 

March  1.  1  955,  which  were  sold  tO|  After  payment  of  $105,000  in 
the  public  at  99  and  accrued  inter- ■  preferred  dividends  and  transfer- | 
esi  to  yield  4.62%.  |  ring  $50,000  to  contingent  reserve,  j 

Proceeds  of  the  issue  will  be  used  i  surplus  was  carried  forward  at  j 

to  reimburse  the  company  in  part  j  $846,439  against  $883,1  1  8  last 

for  expenditures  made  in  acquiringj  year.  Refundable  portion  of  lax 
tin  capital  slock  of- Kik  Co..  Mont-|now  amounts  to  $66,776. 
real,  and  to  supply  funds  to  redeem  |  Balance  sheet  as  at  January  31, 
the  presently  outstanding,  $1  20.000  |  ,945  showed  current  assets  of  $2,- 
5%  first  mortgage  serial  bonds  of 


Orange  Crush,  Utd. 

A  pro  forma  balance  ^heet  as  of 
October  25,  194  4,  gives  effect  to 
the  sale  of  the  bonds;  the  sale  sub¬ 
sequent  to  that  date  for  $352,585 
of  marketable  securities  and  cer¬ 
tain  other  investments  held  by  the 
lompanif's;  the  purchase  of  all  the 
share.s  of  Kik  Co.,  and  additional 
shares  of  Charles  Curd  &  Co.;  the 
redemption  of  $120,000  5%  first 
mort.gage  serial  bonds  of  Orange 
Crush.  Ltd.,  and  $25,000  serial  5%, 
general  mortgage  and  collateral 
trust  debentures  of  Associated  Bot- 
,*!ers.  Ltd;  repayment  of  $103,000 
cf  mortgages  payable,  and  the  issue 
of  $700,000  of  3%  general  mort- 
ga.ge  and  collateral  trust  bonds  of 
Orange  Crush,  Ltd.,  in  exchange 
for  $700,000  serial  and  convertible 
5%  general  mortgage  and  colla¬ 
teral  trust  debentures  of  Associated 
Bottlers,  Ltd. 

Capitalization  as  at  February  23, 
19  45.  after  giiing  effect  to  the  pres¬ 
ent  finaticin.g.  consisted  of  this  is¬ 
sue  of  $750,000  of  first  mortgage 
bonds.  $700,000  of  3%  general 
mortgage  and  collateral  trust  bonds 
due  19  56-65.  30.000  preference 

share.s  and  4  9,328  no  par  value 
common  shaies. 


333.070  vs  $2,038,160  and  current 
liabilities  $1,099,655  vs  $746,527, 
leaving  net  working  capital  of  $  1  ,- 
233.41  5  as  against  $1,291,633. 

Alvin  J.  Walker,  president  and 
managing  director  slates  t>at  vol¬ 
ume  of  sales  as  well  as  units  both 
increased  satisfactorii.v. 

Paynlenis  of  dividends  on  pref-  j 
erred  stock  was  continued  during 
the  year  and  an  additional  $3.50 
a  share,  being  equivalent  to  one- 
half-year's  dividend  -was  paid  in 
reduction  of  accumulated  arrears. 
Dividend  arrears  are  now  shown  at 
$665,000,  or  $66.50  per  share. 

During  the  year,  the  company 
purchased  property  of  1312  Sher¬ 
brooke  street  west  in  Montreal. lo¬ 
cated  immediately  to  the  west  of 
the  head  office  building.  A  resi¬ 
dential  property  in  Quebec,  not 
needed  for  purpose  of  company's 
business,  was  disposed  of. 


A-C  TELEPHONE 
HAS  GOOD  YEAR 


SYSTEMATIC 
SAVING  BEST 

Determine  the  amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We'll  help  you. 
Open  a  Savings  Account 
'With  us.  'Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  your 
cheque  and  keep  within 
your  budget.  _ 

CANADA 

PERAAANENT 

Mortgage  Corporation 

Head  Office,  320  Boy  St.,  Terenie 


•Moose  Jaw  appears  to  have  suc¬ 
ceeded  ill  appeasing  its  bond¬ 
holders,  though  tne  latter  seem 
to  have  taken  it  on  the  chin.  At 
any  rate  the  city  has  been  officially 
notified  by  the  bondholders'  re- 


Earns  “A”  Dividend  Twice  Over 
—  Cash,  Earned  Surplus 
Higher 

With  slightly  better  net  earnings 
shown  for  1  944,  Anglo-Canadian 
Telephone  Company,  f.td,,  after 
presentatives  in  Toronto  that  the;  paving  the  Class  “A”  dividend  of 
basis  for  agreement  of  setileineut  ijo  cents  a  share,  added  more  than 
cf  the  city  s  outstanding  bonded  ju  poo  to  its  earned  surplus.  T’.ie 


debt  has  been  approved  by  the 
bondholders'  committee.  The  pro¬ 
posal  has  already  been  sanctioned 
by  the  city  council  and  awaits  only 
r.itificatioit  by  the  Saskatchewan 
Local  Government  board. 

Principal  .Moose  Jaw  debt  in  the 
bauds  of  the  public  is  about  $3.- 
500,000.  A  total  of  $2,600,000 
remains  in  theVity's  sinking  fund 
and  electric  light  plant  fund,  and 
slightly  over  $1,000,000  in  the 
city's  current  account. 


51,4  per  cent  .preferred  dividend 
requirement.  $227,150  was  earned  ' 
more  than  twice  over. 

Net  income  for  year  ended  De¬ 
cember  31,  1944,  is  reported  at 
$531,015,  as  compared  with  the 
1943  figure  of  $525,581.  leaving 
62.3  cents  for  Class  “.A"  dividends, 
against  61.2  cents  in  1943. 

Balance  sheet  position  is  practi¬ 
cally  unchanged  from  figures.  Cash 
increased  about  $70,000.  and  now' 
stands  at  $538,693.  against  $467,- 


Tbe  settlement  of  tbe  oiitstaii'J-  786  in  the  preceding  year. 


At  the  present  time  it  is  slated 
that  no  report  can  be  made  on  the 
nartially  owned  Philippine  Long 
Distance  Telephone  Company,  nor 
on  the  current  state  of  the  latter 
company's  physical  assets.  .Anglo- 
Canadian  owns  or  controls  jointly 
with  subsidiary  companies.  24,- 
019  100-peso  shares  of  Philippine 


ing  debt  requires  .Moose  Jaw  to  pay 
a  total  of  $580,000  in  interest  on 
Hie  sinking  fund  account,  creat.-id 
for  payment  of  the  debenture 
debt.  The  city's  creditors  will 
each  receive  an  interest  rate  of 
1  95  percent  in  place  of  4.88  per¬ 
cent,  due  during  the  default  years, 
since  1937. 

Tbe  city  lias  agreed  to  establish  Telephone  Co. 

a  debt  retiremeirt  fund  of  $2,240,- 
('00;  a  ftind  of  $580,000  for  in¬ 
terest  adjustment  and  an  account 
of  $900,000  for  current  operating 
recounts.  This  settlement  will 
leave  tbe  city  with  a  net  debt  of 
$1,279,290  to  service.  This  will 
be  done  by  annual  payments  of 
$111,000  for  the  next  15  years. 

Tbe  city  hopes  to  raise  half  of  this 
amount  by  the  collectioir  of  tax 
arrears  and  tax  sale  properties 
and  the  remaining  half  will  be 
made  up  by  increased  taxation 
i) mounting  to  four  mills  or  eight 
percent  of  the  present  tax  rate. 

In  concurring  in  the  debt  s  'ttle- 
meiit.  ..Mayor  Fraser  .McClellan  .ip- 
pealed  to  citizen's  to  support  tlie 
plan.  He  said,  “tbe  extra  we  will 
be  asked  to  contribute  will  amount 
t'j  only  I  few  pennies  a  ;l  ly.  b;ir 
in  tbe  aggregate,  will  provide 
."■u fficient  ti  retire  our  obligation 
It,  but  a  frw  ,xe,'tr,B.'' 


Crown  Dominion  Oils 

Nef  Earnings  Shaded 

Toronto  —  .Annual  report  of 
Crown  Dominion  Oil  Co.,  Ltd.,  for 
the  year  ended  December  31,  1944, 
shows  company  liad  total  revenue 
of  $1,2.'16.582  for  period  as  <'om- 
par«d  with  $1,195,906  in  1  943.  Net 
profit  in  1944  was  $17,794,  as  com¬ 
pared  with  $19,149  the  previous 
year.  Earnings  last  year  equalled 
23  cents  a  share  on  77,669  shares 
of  no  par  value,  as  against  25  cents 
a  share  in  194  3.  Current  assets  in 
1944  were  $1  74,482  against  $184.- 
116.  Current  liabilities,  $76,151, 
against  $88,19  6. 

H.  K.  Wood,  president,  reports 
that  sales,  which  are  materially  re- 
strif'led  by  present  governmer.t  re¬ 
gulations.  showed  a  slight  improve- 
inenl,  wliii'li  is  gi  at  ifyiiig  under 
present  aliiioriiial  eondilinns. 


Montreal  Bond  Men 

Elect  1945  Executive 


Arthur  H.  Weblt,  of  Savard, 
Hodgson  and  Co..  Inc.,  has  been 
elected  1945  president  of  the  Mont¬ 
real  Bond  Traders'  Association. 
Other  officials  elected  are  Roland 
Giroux,  Societe  Generale  de  Fin¬ 
ance,  viee-presldenl ;  F’.  F.  .Marlin, 
Royal  Bank  ot  Canada,  trea-siirer: 
J.  E.  Salthouse,  Greenshields  and 
Co.,  Inc.,  secretary;  and  tbe  fol¬ 
lowing  executive  commUtee:  \A  .  11. 
Landymore,  KIppen  and  Co.;  W.  H. 
Price,  Mills  Spence  and  Co..  Ltd.; 
and  M.  R.  Walker,  G.  E.  Leslie  aiv.l 
Company, 

BARm’rB^AD 
NET  PROFIT  OFF 

Sales  Increased  Slightly  in  1944 
but  Earnings  Affected  by 
Higher  Costs 

Sales  of  Barker's  Bakeries  Lini- 
ilid  for  1944  increased  sl'.ghllv! 
lover  1943,  with  the  biscuit  division 
'again  contributing  the  greater  por- 
j  tion  of  tbe  year's  iirofits.  'I'iu'  coin- 
I  pany  bad  to  contend  with  (increased 
posts  and  fixed  ceiling  prices  ftii 
I  baker.v  iirodticis  and  operalin.g  pro- 
I  fit  at  $1  13,788  showed  a  moderate 
i  decline  from  $1  20,938  in  previous 
I  yea  r. 

j  After  all  cb.irgi's.  including  d<'- 
!  preciation  of  $45,846  and  provision 
I  for  income'  and  excess  profits  taxes 
ot  $30,73.0.  retained  net  (irofit  for 
jl944  amounted  to  $37,212.  com- 
1  pared  with  $41,591  for  nt43.  .Net 
■  profit  for  both  years  was  exclusive 
I  of  $1.10U  estimated  refundable  por-l 
1  lion  of  the  tax,  .ind  in  the  year! 
I  uiider  review  was  equal  to  $.">.8.51 
per  share  on  Hie  6.4  12  sliares  ofi 
5'’o  preference  stocl.  of  $50  pari 
value  and  for  19  13  to  $1.80  a  slijirej 
on  the  8,662  pi  efei  eiici'  shares  out-1 
standing  at  the  end  of  lliat  year.  | 

Further  rcdiiclioiis  were  mad':  I 
during  the  ypar  in  the  mortgagei 
and  in  the  number  of  preferred 
shares  outstanding.  Tlii’  mortgage 
was  reduced  from  $75. 000  to  $60.- 
000  and  2,250  shares  of  Hie  .'>  % 
preference  slock  piircliascd  and  ri'- 
lired  at  a  I'ost  of  $1  00,062  to  re¬ 
duce  the  annual  dividend  require¬ 
ment  for  the  preferred  stock  by  V.5,.j 
625  and  eliniinat.t  arrears  of  divi-| 
dend  on  sliares  retired  of  $5  per! 
share,  aggregating  $12,187.  | 

Tbe  Riiliy  Bakery  and  Hie  Bry¬ 
son  Bukery  in  Midland  weri’  .■ic-! 
quired  and  have  been  I'onsolidaied  j 
for  efficient  bakery  service. 

Current  assets  of  $231,299  in-! 
eluded  marketable  sei'urities  of! 
$39,161.  and  eiirreiil  liabilities  of| 
•8225,059  bank  loans  of  $10<i,ooo,j 
.Net  working  capital  shows  a  rcdiic-j 
tion  of  a  liitle  more  iimn  $.50.0ou.! 
at  $6,240  compared  with  $59,389,' 
reflecting  expenditures  in  coniiec-' 
tion  willi  the  purchase  of  the  Iwoi 
Bakeries  and  redncHons  in  mort-| 
gage  delit  and  inefened  shares  onl- ! 
standing  aggregating  over  $12n-i 

000.  j 

tKlIU  MILLION  DF  C.O.D.'s  I 

Ottawa  —  Hon.  J.  L.  Ilsley  an¬ 
nounces  sale  of  an  issue  of  Do¬ 
minion  of  Canada  deposit  certifi-  ! 
pates  totalling  $110,000,000  dat'.'d 
March  20,  1945  and  due  .September' 
18.  1  945,  to  tbe  chartered  banks' 
at  par.  They  will  bear  interest  at  I 
rate  of  '’'ii  of  1  %  per  annum.  | 

<'0.\L  .MINE  EAIIMLOV.MFNT  | 

Ottawa — Employees  in  the  coal 
mines  of  Canada  in  November  num-i 
bered  25.881.  compared  with  26,-! 
951  in  Novenilier  1943.  1 


IILSLEY  SUBMITS 
REFUNDING  PUN 
ALBERTA'S  DEBT 

Finance  Minister  Says  Federal 
Government  Cannon  Count- 
enance  Any  Repudiation 


INTEREST  IN  FULL 


Ottawa  -  Terms  of  a  fedora'  gov- 
eriiiiienl  plan  for  refunding  Alneria 
debt  were  made  public  by  Hon.  J. 
L.  TIsley,  Finance  Minister,  througli 
Hie  (aiding  in  the  Commons  of  a 
letter  from  the  Finance  Minister  to 
Premier  E.  G.  Manning. 

Tbe  letter,  outlined  a  plan  under 
which  the  nrox  ince  would  reeeiv® 
from  the  Dominion  payments  of 
$9,000,000,  supplemented  by  an¬ 
nual  payments  for  the  duration  of 
Hie  tax  agreement. 

Mr.  Ilsley's  letter  said  the  Dom¬ 
inion's  proposal  was  made  follow¬ 
ing  discussions  between  the  Fin- 
aii-.e  Minister  and  Mr.  .Manning  and 
was  an  aliei'iiath e  to  a  proposal 
siilimitted  tiy  Hie  province. 

Mr.  Ilsley  oiiHined  two  fiinda- 
ini  nial  prin  'inles  w  hich  be  said 
were  essenli,'il  to  any  plan  which 
tbe  Dominion  coiiRl  endorse.  Tbe 
first  was  recognition  tiy  the  pi'ov- 
ince  of  its  lialiil't'’  for  Hie  full 
amount  of  nniiaid  interest  $25.- 
190.6  31  at  June  1.  194  5.  The  sec¬ 
ond  was  rcco'zni' Ion  by  tbe  nrov- 
ince  of  lialiititv  10  Hie  maturity 
,lale  for  tee  bigber  rates  wbieli 
some  of  Hie  outstanding  Itoiids 
carry,  as  compared  with  the  rate 
a ver.'i'iin'’  3’.  per  cent  on  ne'v  re¬ 
funding  liond.s. 

“In  niy  disriissions  with  yon  1 
noinled  out  Hiat.  as  Hie  sole  iiisti- 
fii'atioii  for  neniinion  co-oneration  I 
is  (iiir  interest  in  jhe  restoration 
of  .Mberla's  cr'dii.  we  could  only 
be  interested  in  a  refundin.g  nlan 
if  it  wer<-  calculaied  to  restore  fully 
tbe  eredii  of  votir  province.”  Mr. 
Ilsley  wro'f.  , 

New  .Act  ot  RepiKlialion 

“Tins  tiieatis  that  when  wc  give 
('III  rndorsation  to  a  plan  by  re- 
cogtiizing  it  as  Hie  basis  for  re- ^ 
visin'.'-  oiir  financial  relationships  j 
with  Hie  province,  we  must  be  ablej 
In  iiisHfy  it  as  a  fair  and  equitalile 
plan  '■  ! 

Failnie  to  assume  linliility  for| 
the  Iiigber  interest  rate  on  ont-i 
standing  lionds  xvoiilci  appear  to  bp| 
“a  new  act  ot  rep'idiation."  j 

“It  would  also  make  it  impo.s-; 
s'ble  to  in.slify  to  Parliament  con-i 
tinning  payineiiis  to  the  province! 
on  the  liasis  of  interest  obli.gations | 
wliicli  were  in  fact  not  recognized; 
tiy  Hie  province."  the  letter  con-j 
tinned.  “Tbe  liability  involved: 
cniild  be  reeognized  by  adding  a, 
\ety  moderate  amount  to  the  prin-1 
cipal  of  Hie  indebtedness  xvbich  | 
will  be  outstanding  after  the  rp-| 
iiindin'g  lias  taken  place.”  ! 

It  was  liiglily  important  Hint  pre¬ 
cautions  be  iaken  to  avoid  spocu- 
laiion  in  .AHierta  bonds  as  a  result 
of  rumors  that  the  Dominion  was 
prepared  to  co-operate  in  a  refund¬ 
ing  plan. 

■'I  wish  fl.  clearly  understood' 
that,  if  any  arrangement  iiivoIving| 
Dominion  assistance  is  accepted  by| 
.loiir  piovincp,  wc  will  liave  to! 
impose  a  100  per  cent  tax  to  re- 
ra lit  lire  any  siieli  speculative  pro¬ 
fits  made  by  anyone  wlio  purchases 
Alberta  bonds  after  some  stipulat¬ 
ed  date  wbicli  must  be  prior  to  the 
In  ginning  of  our  discussions —my 
present  intention  would  be  to  stipu¬ 
late  February  1,  1945.  ' 
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I  "AA'e  cannot  allow  any  refunding' 
))i  ogram  to  become  a  bondholders'  i 
I  racket  and  it  would  be  necessary, 
!  to  give  the  widest  possible  public- 
,  Ity  to  this  tax  proposal, 
j  "If  your  Governnient  is  prepared 
;  to  incorporate  these  two  features 
!  I  assuming  liability  for  unpaid  in- 
!  lerest  and  higher  Interest  ratesi  In 
'  its  plan,  I  would  be  prepared  to 
recommend  to  Parliament  the  fair 
and  reasonalile  measures  which 
I  were  outlined  to  you  in  our  discus¬ 
sions. 

“In  the  first  place  1  would  be 
prepared  to  recommend  an  amend-, 
ment  to  our  taxation  agreement 
which  would  provide  that  the  prov- 
;  inccs  should  receive  annual  pay-' 
menfs  by  the  Dominion  on  the  basis  | 
i  of  the  debt  service  option  for  as 
''long  as  ihe  taxation  agreement 
i  continues.  and  furthermore  I 
I  would  recommend  that  these  pay-, 

I  ments  should  be  made  retroactive! 

to  the  beginning  of  the  taxation! 

!  agreement.  I 

"In  addition,  because  the  refinid- 
;  !ng  plan  would  involve  payment  by 
Ihe  province  ot  the  full  amount  ofj 
j  the  back  Interest,  I  would  lie  will-; 

'  lug  to  place  the  province,  from  tbei 
1  point  of  view  of  Dominion  fiscal 
I  need  sutisidies.  in  the  same  posi- 
!  lion  it  would  have  been  in  if  it 
!  had  not  defaulted  on  its  interest 
I  pcymeni.s." 

I  Amendmepis  necessary  to  Hie 
I  plan  could  not  be  passed  until  the 
I  new  Parli,iment  meets  next  sum-, 

:  mer  but  in  the  meantime  terms  of- 
I  Hie  refunding  plan  could  he  an- 
.  nounced  durin,g  t'nc  present  session 
!  of 'Hie  Alberta  Legislature  with  ac-: 
i  lual  refunding  to  take  place  after 
the  Dominion  legislation  was^ 
amended. 

'  K8.40<».<I0U  Rack  I  merest 


Income  Tax  Handbook 

By  A.  W.  Cilmour,  B.Com.,  C.A. 

A  200  page  reference  book 
on  income  and  excess 
profits  taxation 

Published  January,  1945 

$1  per  copy  postpaid 

THE  DOMINION 
ASSOCIATION  OF 
CHARTERED 
ACCOUNTANTS 

10  .Adelaide  Street  East 
Toronto  1.  Ontario 


SANGAMO  PROFITS 
SHOW  EXPANSION 

Sales  at  New  Peak  But  Earn* 
ings  Gain  Restricted  by 
Lower  Profit  Margin 

Aiiiiiial  report  of  San.ganio  Com¬ 
pany.  Limited,  for  year  1914  siiowa 
sales  toi  period  at  a  new  high 
level.  However,  major  portion  of 
the  company's  oii(|iui  ag.iin  was 
(oiice  III  rated  on  production  for  war 
contracts  and  margin  of  profit  was 
considera Illy  lower  than  normally 
earned  011  coiiimercial  production. 
Gross  prolii  lor  year  .showed  a  mod- 


!  Under  Hi-j  proviuciul  plan  it  was 
piopo.sed  to  pay  about  $8,400,000 
I  in  cash  in  respect  of  back  interest.! 
!  “The  theory  iienind  this  offer  is 
,  apparently  Hiai  $8,400,000  repre-, 
I  seats  the  present  wortli  on  a  .'Pa¬ 
per  cent  interest  basis  of  a  non- 
interest-bearing  bond  maturing  3.3 
years  hence,''  tbe  letter  continued.  I 
“I  Hiink  you  must  agree  witli  -me' 
Hiat  no  one  who  ha»  a  eontractural 
ri.ght  to  receive  interest  in  cash' 
during  these  past  nine  years  could' 
possllily  reg.ard  as  fair  and  equitalile: 
a  proposal  to  give  liini  instead  tbei 
equivalent  of  a  promise  to  pay  the! 
principal  amount  of  bis  claim  xvith- 
out  Interest  in  the  year  19  78.  I 
“Under  tbe  alternative  plan  tbe 
province  would  receive  an  Inimedi-. 
ate  payment. —  a.s  soon  sa  we  had  the, 
legal  power  to  make  it  or  some- j 
thing  over  $3,000,000  representing! 
four  years  of  excess  payments  un¬ 
der  the  debt  service  option,  and 
$2,400,000  repre.sciuing  payment 
for  four  yeats  of  the  special  fiscal 
need  subsidy.  In  addition  it  would 
receive  an  extra  payment  of  $1.- 
650,000  for  each  of  the  remaining! 
years  of  Ihe  taxation  agreement.  I 
"I  would  like  the  pulilic  to  liave' 
complete  assurance  that  when  any 
Canadian  Government  gives  its 
jiromise  to  pay  it  will  abide  by  its; 
undertakings.  If  we  can  establish 
that  assurance,  all  Governments' 
■should  be  aide  to  borrow  whatever 
they  may  require  to  borrow  on' 
more  favorable  terms.  I 

“1  am  confident  also  that  com-i 
plete  restoration  of  your  province's 
credit  will  assist  in  making  possible 
that  effective  co-operation  between 
the  Dominion  and  province  and  fuel 
successful  carrying  out  of  those  poll-l 
cies  which  will  be  required  in  post- 1 
w'ar  years."  I 


X..S.  l*OAVKR  OUTPUT  UP  ! 

Halifax.  —  The  central  electric 
stations  of  Nova  Scotia  generated  - 
53,124,000  kilowatt  hours  of  power; 
in  January,  compared  with  49,457,- 
000  kw.  h.  in  January  1944. 


dale  exiiaiisioii  to  $422,879  a.s 
compared  with  $395,528,  'vhile  net 
I  rot  it  after  all  cliarges.  including 
lax  provision  of  $100,000,  as 
iigaiii>t  $85,000,  amounted  to 
.5  1,30  2;>2,  equal  to  $2.87  a  share  ou 
stock  as  compared  witli  $101,680, 
or  $2.31  .9  share  for  194:!.  Increase 
in  net  nrotil,  tbe  report  exjilains, 
is  partly  due  to  the  uiiward  nd- 
josimdit  in  standard  profits  allow- 
<d  liy  the  19  4  1  amendments  to  the 
income  and  Fxcess  I’rofits  Tax  .An. 
liased  upon  the  increase  in  capital 
employed. 

Balance  sheet  sliows  net  working 
capital  slightly  up  at  $887, 064  as 
compared  with  $856,855.  Bond  in- 
del'ti  cness  was  reduced  liy  $15,- 
000  to  $105,000  during  the  year. 
A  ri  (Miction  in  the  aggregate  of 
eiirb,  \  ictor.x  lionds  and  accounts 
receiM'ble,  Hie  repoi  1  stales,  has 
been  partly  due  to  increased  inven¬ 
tories.  During  the  year  the  com¬ 
pany  niafle  definite  progress  to¬ 
wards  iocreasing  production  f.icili- 
fies  for  regular  commercial  pro¬ 
ducts  necessary  in  tbe  reconsi ruc¬ 
tion  period. 

Reduced  Earnings 

For  Laprairie  Co. 

.Annual  report  of  Laprairie  (’0. 
for  year  1  94  4  shows  operating  pro¬ 
fit  of  $57,918  as  against  $6.3,628 
in  1  943  I’residenl  C.  G.  Green- 
shields  points  out  that  while  vol¬ 
ume  of  business  was  somewhat 
heavier  there  was  a  doerea-se  in 
Iirofits  due  to  less  favorable  oper¬ 
ating  conditions. 

Interest  on  investment  of  $2,554 
brought  total  income  to  $60.50.3. 
•After  interest  of  $19,155  on  fi ''r 
1st  (closed)  mortgage  bonds,  there 
was  left  a  lialance  of  $4  1,348, 
which  was  transferred  to  reserve 
for  depreciation  and  depletion.  In 
1  943  profit  and  lo.ss  balance  was 
$44,161. 

Net  working  capital  at  December 
31.  1944  amounted  to  $358,506. 


.■4.S  n//  Ihcffi  hotid/i  have  hern  mlti,  thix  aHveriisemmt  appeart  nf  a  matter  f^^rreord^only. 

Meu'  Issue 

$750,000  , 

Orange  Crush,  Limited 

(I iicorporaled  under  the  laws  of  the  Province  of  Ontario) 

First  Mortgage  Bonds 

To  be  dated  March  1,  194.S  To  mature  March  1,  1946-19.S1  and  1955 


$150,000  1%  First  Mortgage  Serial  Bonds 


Amount 

Rate 

Due  March  1 

Amount 

Rate 

Due  March  1 

$75,000 

4% 

1946 

$75,000 

4% 

1949 

75.000 

4% 

1947 

75,000 

4% 

1950 

75,000 

4% 

1948 

75,000 

4% 

1951 

$300,000  1^%  First  Mortgage  Sinking  Fund  Bonds  due  1955 

Principal  and  liall-yoarly  intere.st  (March  1  and  September  1 )  and  redemption  premium,  if  an\ ,  pav 
able  in  lawlul  money  of  Canada  at  the  principal  office  of  the  Company's  bankers  in  any  one  of  the  Cities  of 
I  oroiMo,  Montreal  and  \\  iniiipeg,  Canada,  at  the  holder's  option.  Coupon  Bonds  registrable  as  to  principal 
only  in  denominations  of  $1,000  in  respect  of  the  First  Mortgage  Serial  Bonds  due  1946  to  19,S1  inclusit  e 
and  of  $1,000  and  $.S00  in  respect  of  the  First  Mortgage  Sinking  Fund  Bonds  due  1955.  Redeemable  in 
w  hole  or  in  part  at  the  option  of  the  Company  at  any  time  prior  to  maturity  on  thirty  days’  notice.  Not  less 
than  all  of  the  First  Mortgage  Serial  Bonds  maturing  on  any  one  date  mav  be  redeemed  by  call  at  any  one 
1  ime  and  no  Fir.st  Mortgage  Serial  Bonds  of  an  earlier  maturity  may  be  redeemed  bv  call  w  hen  Fir.-t  Mortgage 
Serial  Bonds  of  a  later  maturity  or  maturities  are  outstanding  unless  the  outstanding  Bonds  of  such  later 
maturity  or  maturities  are  redeemed  on  the  same  date.  Redemption  prices  are  as  follows:  First  Mortgage 
Serial  Bonds  at  pur  plus  a  premium  of  of  1  per  cent,  for  each  year  or  fraction  thereof  bv  which  the  re¬ 
demption  date  precedes  the  stated  maturity.  First  Mortgage  Sinking  Fund  Bonds  maturing  1955,  at  10.4 
it  redeemed  on  or  before  March  1,  1952,  at  102  if  redeemed  tliereaftcr  and  on  or  before  March  1,  1953,  at  101 
if  redeemed  thereafter  and  on  or  before  March  1,  1954,  and  thereafter  at  100  if  redeemed  prior  to  maturitv, 
in  each  case  w  ith  accrued  interest  to  the  date  of  redemption.  The  trust  deed  w  ill  provide  for  a  sinking  furid 
commencing  .March  1 ,  1952,  for  the  retirement  of  the  First  Mortgage  Sinking  Fund  Bonds  sufficient  to  retire 
the  said  Bonds  by  maturity. 

Trustee:  National  Trust  Company,  Limited 

In  the  opinion  of  Counsel  these  Bonds  will  be  investments  in  which  The  Canndian  and 
British  Insurance  Companies  Act,  1932  (Dominion)  as  amended  states  that  companies  registered 
under  it  may  invest  their  funds. 

First  Mortgage  Sinking  Fund  Bonds  due  1955 
l*riee;  99  and  accrued  interest  to  yield  4.62% 

\A  c  ofTcr  the  4'  I-  ir»t  Mortgage  Sinking  Fund  Bonds  subject  to  prior  sale  and  change  in  price  if, 
as  and  w  hen  w.-ui  (1  and  accepted  by  us  and  subject  to  t  he  approval  of  all  legal  matters  relating  to  the  creation 
ami  issue  ot  the  I  11  si  Mortgage  Bonds  by  Mc.ssrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  .Stewart,  Toronto, 
wlio  arc  abo  Coun-cl  for  the  Company  and  who  will  rely  on  the  opinion  of  other  solicitors  in  respect  to 
certain  title  and  other  matters. 


Gairdner  &  Conipaiiy  Savard,  Hodgson  &  Co. 

Limited  In,., 


The  stalemeuis  herein  arc  made  by  the  Company  and  are  in  no  et'ent  to  be  construed  as  representations  by  us. 


Ak  vi<  t‘:\('rrri  xet.onn.iinn 
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TWO-WAY  TRADE  .  .  “  . 

POSSIBILITIES  ARE  ConZed  Lower 
BEING  STUDIED  During  February 


British  Columbia  Considers 
Buying  as  Well  as  Selling 
in  the  Future 

. - 

A  POST  WAR  PROBLEM  | 

Sp«>clal  j 

VANOOrVEIt.  Hritu-^h  Colum¬ 
bia  industries  liavo  always  dcpeiidod 
on  exports  for  their  pros])erity. 
E’rohably  this  principle  has  api)Iiod 
with  preater  force  to  the  West 
coast  province  than  to  any  other., 
and  it  lias  applied  to  ti  sreater  var-l 
iety  of  prodU(tts.  i 

The  lutnher  fiade.  for  in.siance.  ■ 
has  traditionally  sold  at  least  two  | 
thirds  of  its  proilurtion  overseas, 
or  to  the  I  nited  Stales.  Canned  sal-| 
mon  has  always  heen  produced  at  i 
a  rati  far  in  excess  of  home  con-j 
sumjiiion,  and  the  same  apidies,  of  | 
course  to  such  commodities  as  met¬ 
als.  newsprint,  shingles  and  apiiles. 

Conseiiuently.  British  Colnmhia 
business  are  invariably  interested 
in  developing  new  otitlets  for  their 
goods — aliroad.  At  the  same  time 
they  realize  that  to  he  able  to  ex- 1 
Iiort  implies  the  necessity  of  im¬ 
porting.  too.  1 

More  than  mere  lip-service  to; 
two-way  trade  is  being  urged  upon  j 
them  by  Paul  iMcLane.  director  of  j 
the  newly  formed  Import  Division 
of  the  Department  of  Trade  and  ; 
Commerce,  who  has  heen  on  the 
coast  investigating  possibilities  of  , 
market  development  and  trade  ex- j 
pansion.  I 

Tlir»*e  Knndanieiital  .Asimcls  I 
Canada  s  trade  prosperity,  says  j 
Mr.  McLane.  has  three  fundamental  | 
aspects:  | 

1.  High  level  of  exports.  i 

2.  .Multilateral  trade.  j 

:t.  Two-way  trade.  ' 

Mr.  -McLaue  points  out  that  .la 

per  cent  of  [ire-war  national  in¬ 
come  was  from  foreign  trade.  Since 
then  greater  farm  exports  and  vast 
new  industrial  capacity  make  it 
necessary  to  sell  more  than  ever 
before  to  maintain  employment  in  ^ 
Canada. 


Indications  Now  Cleartr  That  Ptak  of  Period  of 
Prosperity  Was  Reached  Early  in  1944  —  But 
Recovery  of  Common  Stock  Prices  Has  Continued 
To  Best  Level  For  Several  Years  With  Larger 
Volume  of  Trading  —  Commodity  and  Bond  Prices 
Show  Little  Change _ 
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C.  WESTINGHOUSE  EXPORT  DEMAND 
EARNINGS  STEADY  FLOUR  TO  HOLD 

Grot*  for  1944  Off  Sharply  Maple  Leaf  Milling  Sharehold- 
From  Year  Before,  But  Net  «•»  Told  3  Years  of  Good 
-  Holds  at  12.74  a  Share  Exports  Still  Ahead 

Toronto  —  Annual  report,  of  Toronto — At  annual  meeting  of 
Canadian  Westinghouae  Co.,  Ltd.,  shareholders  of  Maple  Leaf  Milling 
for  year  ended  December  21,  1944  Ltd.,  held  here  during  past 

shows  a  considerable  reduction  In  D.  C.  MacLac’alan,  president 

operating  earnings  from  preceding  stated  that  results  for  first  six 
year  at  f4, 682,488  as  compared  months  of  current  milling  year 
with  $7,392,189.  Net  earnings,  have  been  practically  the  same  as 
however,  was  slightly  better,  as  re-  corresponding  period  of 

QUirements  for  depreciation  and  l®®t  year.  As  to  the  future,  he 
taxes  were  sharply  reduced.  Depre-  ‘■tated  ®t  least  three  years  of  good 
elation  required  $617,174  as  com-  export  business  could  be  foreseen, 
pared  with  $1,201,879  and  taxes  Discussing  dividend  prospects, 
$2,380,000  as  compared  with  |4,-  MacLachlan  said  in  his  opinion 
660,000.  In  1944  taxes  comprised  "ome  time  yet  before  dl- 

$.300,000  refundable  and  in  1943  vidend  should  be  paid  and  it  was 
$700,000.  Net  profit  thus  remain-  l^'at  outstanding  5  V2  % 

ed  slightly  higher  at  .$1,496,141  bonds  should  be  further  reduced 
equivalent  of  $2.74  a  share,  as  an  opportune  time  refunded 

against  $1,440,616,  or  $2.64  a  lower  rate  of  interest.  Then 

share  in  19  43,  both  exclusive  of  dividends  could  prudently  be  con- 
the  refundable  tax  portion.  Sur-  siderod,  he  said,  but  in  the  mean- 
plus  carried  forward  after  divl-  directors  always  Would  keep 

dends  amounted  to  $8,061,937  as  matter  of  dividends  promlnent- 
against  $7,658,796.  before  them.  The  company  since 

Working  capital  is  shown  at  1,  1938  has  ploughed  back 

$13,361,151,  as  compared  with  *be  company  $3,000,000  and 

112,612,969.  Current  assets  were  I"  addition  it  has  a  post-war  re- 
$20,744,562  vs.  $21,166,416  and  $460,000. 

current  liabilities  $7,393,411  as  ^  of  the  company  has 

against  $8,563,448.  changed  considerably  in  the  past 

Reviewing  the  year's  results,  >®ar8,  he,  said  and  company  is 

President  John  J.  Read  states  that  dependent  upon  mill- 

marked  reduction  in  demand  for  ^  diversified  line  of 

electrical  equipment  during  the  w-ell  established  across 

last  half  of  1943,  compared  with  Mr. 

the  four  previous  years,  resulted  in  ^acLachlan  mentioned  the  jute  and 
a  reduced  backlog  of  orders  for  ^tton  bag  subsidiary,  Ontario  Bag 
1944.  Furthermore,  costs  Increased  F®  ’,  in  package  of  cereal 

substantially  and  due  to  restrictions  10®*"®^  and  other  products  which 
imposed  by  price  control  regula-  ®'®  ^*®'”  ®®ast  to  coast, 

tions  these  are  not  compensated  ~  ^ 

for  in  selling  prices.  The  combina-  klCIl/C  DD  f  BIT  ITO  A  fl? 
lion  of  these  factors  contributed  to  lirff  dlKlll  I  IJnAlir 
the  drop  in  operating  profits.  Wf  L/1  I  UUflUii 

Company  has  received  some  or-  APr  III  PPHniT  1  HI/ 

dtrs  for  equipment  for  war-damag-  111*1^  111  rKKnllAK  Y 

ed  industries  in  foreign  countries.  *  liUUUnii  I 

Certain  contracts  for  production  of  _ 

special  w'ar  products  have  now  been  f  I  «  c  » 

completed  and  it  is  not  antipinafoii  Lontumpiion  in  U.S.  Market 


(  OFFER  A 

/)/)  // 


WITH  PRIDE 


You  hear  it  frequently 
wherever  pipe  smokers 
congregate,  "Here — try  o 
‘fill’  of  mine  I”  And  if 
accepted,  and  it  happens 
to  be  Piccadilly  "London 
Mixture",  you  hear  sur¬ 
prised  comment  "That's 
good  . .  .  What  is  it?. . . 
An  imported  brand  ?” 

The  reason  is  simple,  for 
Piccadilly  "London  Mixture" 
is  mode  in  Canada  on 
formulas  based  on  the 
result  of  long  experience. 


necessary  to  sett  '“oie  inau  evri  factors  indicating  the  trend  of  economic  condi-  in  productive  operations  in  process  during  1944  was 

before  to  maintain  empiovmeni  n  averaged  lower  In  February  than  in  the  first  continued  in  the  early  months  of  the  year.  Advances 

Lanada.  ..verv-  month  of  the  year.  Declines  were  shown  in  business;  in  provincial  balahces  and  notice  deposits  were  insuf- 

Iherefote  wi.ipst  operations  and  in  the  deposit  liabilities  of  the  banka,  ficient  to  counterbalance  the  declines  in  Dominion 

thing  to  gain  n,i  rpinoval  of  The  constructive  factors  were  common  stock  prices  and  demand  deposits.  The  index  on  the  pre-war  base 

iP  tVictioiis  to  two-way  and  speculative  trading,  new  peaks  being  reached  for  consequently  receded  from  220.6  to  216.7.  The  net 
aiiuiciai  nj„„gy  several  years.  Wholesale  and  bond  prices  were  with-  result  was  that  the  index  of  economic  conditions 

Imr^vchaiixe  agreements  and  all  out  important  change,  showing  continuance  of  the  dropped  from  163.7  in  January  to  152.3  in  the  month 
plans  lor  sound  international  co-  stability  in  evidence  for  a  year.  The  downward  trend!  under  review. 

oppialion.  THE  KCONOMIC  INDEX  showed  ■  tion  of  seasonal  adjustment.  A  ina-  from  126  million  feet  to  137  million 

inrnitip  a  recession  in  February  for  the  jority  of  the  factors  indicating  the  but  the  gain  was  less  than  normal 
that  a  billion  a  second  consecutive  month.  The  trend  of  mineral  production  recor-  for  the  season.  Timber  scaled  in 

will  be  needed  to  main  ain  h  speculative  factors  consisting  of  the  ded  increases  in  the  latest  month.  British  Columbia  was  182.8  million 

employnienf.  ^ j’ ^  common  stock  prices  and  of  the  vol-  Further  gain  was  shown  in  gold  feet  in  January  against  229  million 

export  trade  of  $13110  n  iiions  CO  -  trading  recorded  consider-  receipts  at  the  Mint  after  seasonal  feet  in  preceding  month.  As  the  de- 

pared  with  $100(1  minions  e  second  month  of  adjustment,  thfe  total  being  208,270  dine  was  less  than  normal  for  the 

the  war.  .ii.i,  **'®  y®aF-  Wholesale  prices  were  fine  ounces  against  232,847.  Silver  season,  the  index  moved  up  from 

But  imports  w  ill  also  be  nee  •]  '  practically  maintained  according  to  receipts  and  exports  were  at  a  con-  75.6  to  111.3.  A  majority  of  the  In- 

ily  increased  to  a  leiei  \  y  Sleekly  averages.  Appreciable  siderably  higher  level  In  the  second  dustrieg  engaged  in  secondary  iron 


to  the  nation  s  exp^ts^  ,  I  declines  were  shown  in  the  Indexes  |  month  of  the  year.  and  steel  production  showed  In- 

Included  In  the  impo  s  "  of  business  operations  and  of  the  Further  increase  was  shown  in  creases  in  activity  in  the  latest 

a  large  ^  ,  deposit  liabilities,  of  the  chartered  !  flour  milling  production  in  the  la-  month. 

factured  goods,  be  eii  . ,  banks.  I  test  month,  the  index  advancing  Contracts  awarded,  indicating  the 


)nth  of  the  year.  and  steel  production  showed  in- 

Further  increase  was  shown  in  creases  in  activity  in  the  latest 


merely  raw  materials, _  general  index  based  on  six  sllKhtly  to  202.6.  The  index  of  dairy  new  business  obtained  by  the  con- 

D_  economic  factors  of  importance  rose  pi’oduction  rose  from  138.6  to  struction  industry,  rose  from  $11.7 

AAV  DAI  li  All  aa  historical  maximum  in  the  140.9.  Recessions  in  »the  output  million  in  January  to  12.9  million 

.Mai  Klll.|^  All*  later  months  or  1044.  The  recession  were  less  than  normal  for  the  sea-  in  the  month  under  review.  The 

a'*  in  business  operations  during  last  son.  The  output  of  creamery  butter  index  conaequently  advanced  from 

r«nriT  lUrCTCDM  'year  tended  m  offset  betterment  in  ^as  10.6  million  pounds  against  9  7  to  104.  Retail  sales  in  the  latest 
IlKh.A  I  Wcjlljl\ll  !  'll®  speculative  field.  The  index  of  1L4  million  In  January.  The  cotton  month  were  7  p.c.  greater  than  in 

vHaUsA*  »»  I  business  operations  had  reached  a  a®®**  textile  mills  rose  from  IS.l  the  same  month  of  1944.  Domestic 

_ -  I  maximum  in  the  earlv  months  of  niillion  pounds  to  13.5  million,  exports  during  February  ivere  $236 

B  L  D  -I  P»..f  V««t  i  The  subsequent  trend  in  a  Newsprint  and  the  movement  of  million,  showing  an  advance  of  4 

Britisn  Kailway  a  ran  m  ’  1  direction  was  continued  lumber  showed  recession  in  Febru-  p.c.  over  the  same  month  of  last 


D-DAY  ROLE  OF 
GREAT  WESTERN 


Long-Planned  Move  in  the  first  two  months  ofThe  pi^^^^^^^  a’^y-  Aiiile  increases  were  recorded  year.  Car  loadings  were  less  in  Feb- 

Cotnes  to  Light  ent  vear.  The  recession  in  war  pro-  >n  i^be  exports  of  wood  pulp  and  ruary  than  in  the  same  month  of 

_  duction  has  not  been  offset  by  the  shingles.  Newsprint  production  was  1944,  but  were  greater  than  in  the 

Ynrk-  In  ‘^niic  of  the  “se-  revival  in  the  industries  engaged  239.661  tons  against- 264,766.  The  same  month  of  any  other  recent 

rifv  blackout  ’  which  for  the  lime  in  production  for  peace-time  pur- 1  ®*P®*'^*  planks  and  boards  rose  year. 


in  the  first  two  months  of  the  pres¬ 
ent  year.  The  recession  in  war  pro- 


completed  and  it  is  not  anticipated 
that  volume  of  this  production  will 
reach  the  same  high  level  in  cur¬ 
rent  year. 

Michigan  Aefs  On 

Canadian  Tipsters 

Laneing',  Mich.  —  Michigan  Cor¬ 
poration  and  Securities  Commission 
has  forbidden  five  Canadian  secur¬ 
ities  dealers,  one  “tipster"  sheet 
and  two  gold  mining  companies  to 
solicit  sales  of  gold  mining  stocks 
in  Michigan. 

Five  dealers,  cited  by  Commis¬ 
sioner  Howard  N.  Warner  included: 
A.  E.  de  Palma  and  Company,  Red¬ 
mond  and  Company,  Ltd.,  Stock 
Trading  Corporation.  John  Nutt 
and  Company,  and  Calduugh  Secur¬ 
ities,  the  publication  “Fact  Finder” 
and  Nash  Yellow-Knife  Gold  Mines, 
Ltd.,  and  Scarab  Yellowknife  Gold 
Mines,  Ltd.,  all  of  Toronto. 

W'arner,  urging  Michigan  invest¬ 
ors  to  be  wary  of  Canadian  secur¬ 
ities  not  licensed  to  be  sold  in  .Mich¬ 
igan,  criticised  any  seller  of  "un¬ 
validated  Canadian  mining  ven¬ 
tures”  as  one  who  “looks  across 
the  border  and  sees  the  great  am¬ 
ount  of  ready  money  In  Michigan, 
with  Its  war-swollen  industries,  and 
cannot  resist  trying  to  get  some  of 
it  himself.  He  attempts  to  lure 


241,465  Tons,  Against  251,- 
706  Tons  Last  Year 

Apparent  newsprint  consumption 
by  United  States  publishers  in  Feb¬ 
ruary  totalled  241,465  tons  as  com¬ 
pared  with  255,439  tons  in  January 
251,706  tons  in  February  of  last 
year  and  266,331  tons  in  February 
of  1939,  the  reduction  on  the  last 
comparison  being  6.4%.  For  the 
first  two  months  of  the  year  con¬ 
sumption  at  498,904  tons  compar¬ 
ed  with  610,344  tons  a  year  ago 
and  with  528,372  tons  in  the  first 
two  months  of  1939,  according  to 
the  Newsprint  Association  of  Can¬ 
ada. 

Apparent  total  North  American 
stocks  at  the  end  of  February 
stood  at  653,732  tons,  as  compared 
with  626,097  tons  at  the  end  of 
January,  614,993  tons  at  end  of 
February  a  year  ago  and  with  659,- 
898  tons  at  end  of  February  1939. 

Shipments  from  Canada  in  tne 
first  two  months  of  this  year  re¬ 
presented  73.0%  of  total  U.S.  sup¬ 
ply  compared  with  59.0%  in  same 
period  of  1939.  Shipments  from 
Newfoundland  represented  3.0%  of 

away  our  citizens  from  making  pa¬ 
triotic  and  conservative  invr.st- 
menl.s  In  war  bonds.” 


adilly 


LONDON 

SMOKING  MIXTURE 


the  total  as  against  2.0%  in  1939 
while  shipments  from  U.S.  mills 
represented  24.0%  comparea  witn 
29.0%.  There  were  no  imports 
from  Europe  in  the  first  two  mon¬ 
ths  of  1946,  whereas  in  1939  they 
reperesented  10.0%  of  total  U.S. 
supply. 

Newspaper  advertising  lineage 
in  52  U.S.  cities  for  the  month  of 
January  increased  12.0%  over  the 
same  month  of  l!r"9.  Magazine 
advertising  lineage  tor  tne  first 
two  months  of  19  45  was  13.9% 
higher  than  in  the  corresponding 
period  in  1944.  Radio  network 
hillings  in  1945  were  129.4%  high¬ 
er  than  In  1 939. 


ruritv  blackout  ”  which  for  the  lime  in  production  for  peace-time  pur-  ov  piaiias  auu  00a. us  lose  year. 

cinnks  manv  of  the  wartime  I  poses.  The  shortage  of  labor  and  of  ,  t  .  -  m  ,  ■  ,  1 . 

operations  of  British  railway.^,  re-  raw  materials  h^  interfered  with 

view  of  in  It  progress  of  the  Great  the  level  of  productive  operations.  k  M  f  IJ  |!r* 

Western  one  of  the  four  main  It  now  appears  that  the  maximum  9  ITlCdnS  U1  IQCIllllll/dllOll 

lines,  shows  several  points  of  inter-  f®''  prosperity  cycle  was 

Let  savs  T  n  Slatter  general  reached  by  the  first  part  of  1944.  BY  THE  OLD  BANKER 

traffic  manager  of‘ British  Railway  Though  the  trend  was  downward  '  . ' . - . . '  ■  '  ■  - 

Headquarters  here.  1  fwLi'vf  ^  MEANS  of  establishing  that  evidence.  At  the  present  time 

Success  of  the  railways’  I)-L)ay  <  ^  .  level  of  1943  identity  of  the  bearer,  the  Can-  hear  constantly  of  victory  bonds 

movements,  continues  Mr.  Slat ^  ^  ^  registration  cards  have  be-  being  stolen,  and  when  suspects 

was  due  o  the  ‘•®"  Whoic.sale  prices  have  been  re-  come  a  joke  because  of  the  in-  *,?•  favorite  is  to 

hv  virinally  every  department  ovet  ,  ,  ^  come  a  joxe,  oecause  oi  me  in  gUim  that  he  won  it  in  a  crap 


BY  THE  OLD  BANKER 


movements,  continues  Mr.  Slatter, j 
was  due  to  the  contributions  made| 
hv  virlnallv  every  department  over 


markably  stable  on  the  whole  since 


with  a  fake  registration  card  are  The  only  way  to  safeguard  the 
used  to  establish  identity.  bonds  is  to  have  them  with  a  bank 

Unemployment  Insurance  books  or  trust  compahy  for  safekeeping. 


ly  depots  each  (heat  ed  nearly  8,-  j  ,  _  .  shown  for  '  Dominion  a'®  “Iso  suspect  if  provided  as  and,  until  this  is  done,  we  will  see 

o7'^servkr\  auTJd  ’•>‘‘7  oo'o  ton^  balance.s  and  demand  deposits.  A I ‘be  sole  method  of  establishing  a  continual  recurrence  of  reports 
ot  sen  ice  hauled  -<,000  tons  maximum  was  reached  at  the  begin-  i<I®n“ty-  ‘b®*®  burglaries,  with  losses  to 


years  of  preparation.  Passenger  tra-  i94.-?  ThI  upward  trend  creasing  number  of  fake  cards  now  game,  and.  unless  it  can  be  defin- 

vel  set  up  new  records  in  spite  of  became  pronounced  after  the  “®®-  Recently  a  man  was  ar-  Rely  proved  otherwise,  this  would 

bomhiiig.  The  flying  bomb  menace  outbreak  of  hostilities  appears  to  r®8‘ed  Toronto  with  eight  of  probably  stand.  Where  bearer 
vesultPd  ill  a  vast  and  urgent  exo-  culminated  for  the  present  at  ‘bese  carde  in  different  names,  bonds  have  been  stolen  they  can 

diis  from  the  London  area  and.  ,in  during  the  later  months  of  when  a  supposed  hangout  of  be  very  easily  cashed  by  any  one, 

addition  to  the  Government  spon-  1943  Subsequent  to  that  time  the  a  gang  of  crooks  was  raided,  there  the  owner  would  be  out  and  it 
sored  evacuation  scheme,  there  was  tliictuations  In  the  general  index  were  a  couple  of  hundred  fakes  would  be  entirely  hiS  own  fault, 
an  even  larger  mass  movement  of  have  been  of  minor  proportions,  in  the  stuff  seized.  As  a  means  of  The  trouble  is  that  some  people 
voluntary  evacuees.  The  considerably  higher  level  of  providing  ones  Identity  therefore,  have  a  rooted  objection  to  per- 

Unprecedented  in  Hit  ary  move-  wholesale  prices  is  of  marked  sig-  they  are  not  to  be  relied  on,  and  muting  their  bonds  or  their  cash 
ments  were  taking  place  during  nificance  to  the  industries  engaged  their  chief  value  seems  to  bo  to  to  be  lodged  anywhere,  except 
these  evacuations  while  ambulance  ip  the  production  and  distribution  satisfy  the  vendor,  when  one  goes  where  they  can  put  their  hands  on 
trams  were  being  operated  from  of  coinniodities.  Parity  has  been  es-  to  buy  his  or  her  quota  of  watered  them  at  anv  time,  and  for  this 
the  Channel  ports  to  base  hospitals  tablished  with  the  base  year  ,>f  1926  [iquoi.  So  long  as  their  use  is  con-  reLon  refuse  to  take  orLna"? 
as  well  as  train  loads  of  prisoners  and  the  index  has  fluctuated  since  .hia  tharo  u  nn.  mi.nh  ®  oraiiia  y 

of  war  ntid-vear  1943  above  naritv  with  ^®  ^  precautions.  They  leave  them  in 

Vast  Toiinuae  Moved  that  period  them,  but,  for  any  really  desks  or  bureau  drawers,  which 

Prior  10  D-Day  over  33,000  tons  Dominion  bond  prices  have  been  I  matter  the  only  safe  waji  are  the  first  places  any  burglar  al- 

of  steelwork  alone  were  conveyed  remarkably  steady  for  about  two  Ignor®  ‘li^m  unl®8s  confirm-  ways  searches  in  his  quest  for  loot, 

to  points  where  pre-fabricated  har-  years.  Following  the  sharp  reaction  ®®  “I'  reliable  evidence.  Desks  are  easily  broken  into,  and 

hors  were  constructed.  Concurrent-  in  the  first  month  of  hostilities  high  Drivers  licenses  too  are  not  to  drawers  simply  turned  upside 

1’’,  vast  tonnages  of  steel  plates  grade  boud.s  recovered  sharply,  be  relied  on  to  any  extent,  as  those  down,  and  the  contents  dumped 
vvLre  moved  ceaselessly  to  slipways  reaching  a  high  level  in  the  later  who  Issue  them  are  more  concern-  on  the  floor,  as  anyone  whose 
where  invasion  barges  were  under  months  of  19  40.  Since  that  time  ed  in  collecting  the  proper  fee  premises  have  been  entered  can 
ronsiructioii.  Over  50,000  cars  car-  fluctuations  have  been  relatively  than  In  requiring  Identification,  testify, 
ried  gas  and  jerricans  to  military  moderate  and  a  high  level  has  been  Also,  they  are  often  stolen  and  4F  ¥  ¥ 

ports  as  well  as  uncounted  thou-  maintained  fiir  scime  years.  w'ith  a  fake  registration  card  are  The  only  way  to  safeguard  the 

sands  ot  cars  with  war  supplies  of  The  deposit  Itabilities  of  the  used  to  establish  identity.  bonds  is  to  have  them  with  a  bank 

,Tli  kinds.  Britisli  and  American  ''“''ks  showed  further  recession  at  T'nemnlovment  insurance  books  or  trust  comnahv  for  safekeening 
.nol,  ,*ar.d  »e.r,y  I,'!' !<  .‘0“.,.“°"  «iriYd7.V"  -m  S 

nolor ’"frvdr'l  'a«lid  'f;  oo“o  lom  and  dnmand  deDo.lt..  A  •'«'  method  o<  e.thblimilnf  «  continual  recurrence  of  reports 

motot  sen  ice  hauled  -<,000  tons  maximum  was  reached  at  the  begin-  identity.  of  these  burglaries,  with  losses  to 

^  ..uiih,n9H  wrx.  vnsn >. i inrri  "’"8  ot  December  and  recessions  All  these  are  going  to  make  it  the  owner.  Some  of  course  have 

hTnaiL^vLt  9(1  nTio  (tna  «f  V.Ln  ‘’8''®  h®®"  shown  for  two  consecu-  harder  for  the  honest  majority  of  had  their  bonds  registered  either 
to  naiiaie  (iv  er  z  ,u  ion.  o  to  -  months.  Increases  in  saving  de-  the  community,  and  many  of  them  fully  or  as  to  principal;  fliose  un- 
Hr^LL/'Lcini.H-iiinont  -.inno  i.Vr>»on  a®d  proviucial  balaoces  were  are  going  to  be  put  on  consider-  der  $1000  as  to  principal  only, 

nonm-oaiin  rriLn/io  wore  rnahofi  In  ®i’®wn  in  tile  latest  available  period  able  trouble,  because  of  the  use  and  this  Is  regarded  by  some  as 
rofri.rprnn.rt'^  fnnta iiicr«  frnm  tho  salns  Were  Insufficient  to  the  crooks  have  made  of  these  full  protection.  It  is  not.  A  method 

LriVc  fn  r  ntiHnn  wt  LrL  counterbalance  the  decline  in  Dorn-  various  documents.  It  is  up  to  the  has  been  developed  by  which  the 

wLre  mak-inp^  inciiiin  Fiiriitv  locn  l®'°"  ®“d  demand  deposits.  Notice  honest  people  therefore  to  help  to  registration  on  the  bond  is  erased 
vvpie  iiidKiiis  iiibuiiii.  r-igiiiy  loto-  deposits  were  $2,324  million  com-  »hp  crnok9  nut  of  business  hv  hv  chemicals  and  in  some  cases 

motives,  1,800  freight  car.s,  many  „ared  with  $2  423  million  one  ^  ^  ^  ciooKS  out  or  nusiness,  ny  ny  cnemicais  ana  m  some  cases, 

fmirteen-car  ambulance  trains  were  $2,424  million  one  co-operating  in  every  way  in  any  this  has  been  so  skilfully  done  that 

lourteen-car  ainouiance  trains  weie  month  before.  In  view  of  these  the  wav  of  the  detection  is  nractlcallv  Imnossible 

built  in  the  company  s  shops,  in  ad-  chanaes  the  index  on  the  base  of  mase  me  way  oi  me  aeiecuon  is  pracucaiiy  impossioie. 

dMion  to  hundreds  of  road  vehicles  19.35-19.39  receded  from  ‘^“>0  5  to  ‘Fansgressor  hard.  There  are  said  to  be  several  gangs 

and  containers,  despite  acute  man-  216.7.  The  stoc-k  inarkTs  eSn^ued  ¥  ¥  ¥  of  crooks  working  ‘his  racket  and 

power  shortage.  strong,  the  general  index  moving  Some  of  the  military  orgauiza-  as  time  goes  on,  and  more  issues 

-  up  from  89.4  to  about  91.4.  The  tions,  and  all  war  plants,  use  the  victory  bonds  are  made,  their 

Wide  3-YeHr  Gein  weekly  indexes  .showed  consistent  finger-print  method,  and  the  technique  will  improve.  One  of  the 

^  _  I  advances,  the  index  standing  at  9  4.4  identity  cards  carried  by  thsir  arguments  of  the  Victory  Loan 

Quebec  raritl  Income  in  the  week  of  February  22.  The  members  have,  in  addition  to  their  salesmen  is  the  case  with  which 

-  average  during  January  of  the  pre-  signatures,  a  complete  description  the  bonds  can  be  negotiated, 

Quebec.  —  Revenue  of  Quebec  sent  year  was  89.4.  The  advance  of  the  rightful  bearer,  his  or  her  should  the  purchaser  want  the 

farmers  has  increased  by  $133,000,-  over  the  same  month  of  last  year  photograph,  or  finger-prints,  money,  but,  unless  the  honest  part 
000  from  1  940  to  1943,  said  a  re-  was  more  than  twelve  points.  Finger-prints  are  required  for  con-  of  the  community  are  willing  to 

port  issued  recently  by  the  farm  ¥  ¥  ¥  sujar  visds,  and  no  one  thinks  an.v-  co-operate,*  by  placing  the  bonds 

section  of  the  statistical  bureau  of  The  index  of  speculative  trading  thing  of  it  Few  of  us  are  able  to  ‘h®y  purchase  in  real,  not  fancied 
the  provincial  department  of  trade  e.xceeded  the  average  for  the  base  9  -lagaifv  these  nrlnts  but  safety,  they  must  expect  to  suffer 

and  commerce.  period  In  February  for  the  first  "®®  chief  value  woM  be  In  scar-  considerable  losses.  They  can’t 

The  gross  value  of  farm  produc-  time  in  years.  The  index  wa.s  109.3,  J®"‘®  ®®®';  have  it  both  ways, 

tion  from  1940  to  1943  has  increa-  showing  a  considerable  gain  over  ‘"f  t"®  crooks,  for  ‘o  leave  such 

sed  from  $217,323,000  to  $350.-  the  90.4  registered  for  January,  evidence,  is  the  last  thing  a  crook  So  far  as  banks  and  bond  deal- 
463.000,  a  jump  of  more  than  Tlie  factors  indicating  the  trend  of  wants  to  do.  Alibis  are  usually  de-  eis  are  concerned,  the  only  safe 
$1‘I3,000,000.  in  three  years.  business  operations  were  uneven  in  pended  on  where  a  suspect  Is  on  way  will  be  to  negotiate  these 

Of  the  total  amount,  plant  pro-  the  second  month  of  the  year.  In  trial,  but  if  his  prints  are  found  bonds  only  for  people  they  know, 
duction  took  $165,762,000.  or  47.3  the  construction  of  the  index,  al-  where  the  crime  takes  place,  no  This  should  not  bother  the  honest 
per  cent,  and  animal  [iroduction  lowance  is  made  for  the  shortness  amount  of  testimony  to  his  having  portion  of  the  community,  but  it 
$184,701,000  or  52.7  percent.  of  the  month  through  the  appHca-  been  elsewhere  still  stand  against  will  be  most  annoying  to  the  crooks. 


Quebec,  —  Revenue  of  Quebec  sent  year  was  89.4.  The  at 
farmers  has  increased  by  $1  33,000,-  over  the  same  month  of  las 
000  from  1  940  to  1943,  said  a  re-  was  more  than  twelve  points, 
port  issued  recently  by  the  farm  ¥  ¥  ¥ 

section  of  the  statistical  bureau  of  'I’lie  index  of  speculative  t 


$133,000,000.  in  three  years. 

Of  the  total  amount,  plant  pro¬ 
duction  took  $165,762,000.  or  47.3 


You*V6  oftin  watched  the  teller  stamp 
your  cheque.  Every  day,  in  every  branch  of 
every  bank  in  Canada,  cheques  are  being 
scrutinized,  stamped  and  recorded.  During 
the  war  years,  this  daily  flow  of  cheques 
through  your  bank  has  swollen  to  a  torrent. 
Deposit  accounts  are  more  numerous  and 
active  than  ever  before.  This  increase  re¬ 
flects  the  tremendous  activity  of  Canadian 
life  and  business.  Production,  purchases 
and  payrolls  have  all  reached  record  levels. 

Ill  addition,  three-quarters  of  a  million 
men  and  women  in  the  armed  services  must 
get  their  pay,  and  their  dependents  receive 
allowances  regularly. 

Tho  handling  of  this  wartime  volume  of 
cheques  is  quite  apart  from  numerous 
special  services  which  the  banks  have 
undertaken— the  delivery  of  millions  of 
Victory  Bonds  and  the  sale  of  countless 
War  Savings  Certificates;  ration  coupon 
banking;  subsidy  payments  to  producers; 
foreign  'exchange  operations. 

Yet  all  this  extra  work  has  been  carried 
out  at  a  time  when  new  help  has  had  to  be 
trained  to  take  the  place  of  more  than 
8,500  bank  workers  now  in  uniform. 


Th  i »  Atlv  0rtis€m0nt  i  $  Spensorad  by  your  Bank 
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FIRST  WAR  GAIN 
IN  EARNINGS  OF 
CAN.  INDUSTRIES 

Net  for  1944  Slightly  Better 
Than  for  Previous  Year  at 
$6.04  on  Common 

SALES  AGAIN  UP 


THE  FINANCIAL  TIMES,  MARCH  23,  1945 


Meagre  Income  From  D.I.L. 
Reflected  in  Investment  Rev¬ 
enue  —  New  Products  De¬ 
veloped 


Annual  report  of  Canadian  In¬ 
dustries  Ltd.  for  year  1944,  shows 
a  slight  improvement  in  net  earn¬ 
ings  over  preceding  year.  This,  the 
first  gain  in  net  earnings  shown  by 
company  since  beginning  of  war,  is 
in  line  with  the  forecast  made  by 
George  W.  Huggett,  president  of 
company,  on  basis  of  operations  for 
first  nine  months  of  last  year. 

Net  earnings,  after  all  charges 
and  appropriations  for  year  under 
review,  and  after  preferred  divi¬ 
dends,  were  equal  to  $6.04  a  share 
on  outstanding  common  stock 
which  compares  with  net  equal  to 
$5.88  a  share  on  common  for  pre¬ 
ceding  year  and  $6.12  a  share  for 
1942. 

Report  points  out  that  modest 
gain  In  earnings  was  shown  des¬ 
pite  the  fact  that  spread  between 
the  price  ceiling  and  production 
cost  of  nearly  all  products  became 
still  narrower  during  year.  Sales 
recorded  a  further  moderate  ad¬ 
vance  and  were  5  %  in  excess  of 
those  for  previous  year. 

Operating  profits  of  C.I.L.  for 
1944  amounted  to  $6,965,589  and 
were  up  about  $13,500  from  1943 
figure.  Investment  Income,  how¬ 
ever,  at  $715,608,  was  lower  by 
about  $130,000  and,  after  adding 
small  profit  on  sale  of  investments, 
gross  income  w'as  about  $105,000 
lower  than  for  previous  year  at 
$7,689,510.  No  provision  was  made 
for  war  contingencies  reserve 
(200,000  was  set  aside  for  which 
year  before)  while  tax  reserve  ab¬ 
sorbed  $17,000  less  at  $3,133,500. 
There  w'as  no  refundable  portion 
of  e.p.  tax  either  for  year  under 
review  or  for  19  43.  After  deduc¬ 
tions,  net  earnings  applicable  to 
dividends  on  preferred  and  common 
stocks  amounted  to  $4,556,010  for 
past  year,  a  gain  of  about  $110,000 
over  year  previous.  Profit  and  loss  j 
figures  for  past  two  years  compare 
as  follows  :- 

iy44 

7i.i,«n8 
8,3i;t 


outlays  to  provide  productive  re- 1 
sources  and  to  ensure  their  effi- ' 
dent  utilization.  During  these  ten  i 
years  not  only  was  the  investment  ] 
in  plants  greatly  expanded  but  mar-  i 
kets  were  broadened  and  new  pro-  [ 
ducts  developed.  The  war  added  i 
new  responsibilities  and  obligations,  i 
The  goals  set  for  the  nation  as  a 
whole  were  made  the  objectives  of 
company  policy.  The  results  of  the 
policies  followed  by  the  company  in 
peace  and  in  war  are  evident  from 
the  indices  presented  in  the  follow¬ 
ing  table: 

Indices  Showing  Fifteen  Years  of 
Growth 

1929  =  100 
1929 


The  Ottawa 
Blotter 


Value  of  Sales.. 
No.  of  Employees 
Salaries  &  Wages 
Taxes  on  Income 
Net  Income  .... 


100 

100 

100 

100 

100 


1939  1944 
180  298 


165 

159 

297 

130 


230 

301 

588 

96 


“The  basic  consideration  in  all 
postwar  policy  formulation  is  that 
the  material  well-being  of  a  nation 
ad  of  the  production  units  within 
its  boundaries  are  Interdependent. 
The  first  task  of  industry  is  to  in¬ 
crease  the  productivity  of  the  na¬ 
tion  by  obtaining  the  highest  de¬ 
gree  of  efficiency  in  prodiniioii. 
distribution  and  administration.  It 
is  the  policy  of  Canadian  Industries 
liimited  to  share  with  consumers 
economies  resulting  from  greater 
efficiency  and  to  establish  selling 
prices  at  levels  which  bring  about 
an  increasing  volume  of  produc¬ 
tion.’’ 

t’onii>any's  Resources 

Surveying  the  ability  of  the  com¬ 
pany  to  achieve  its  long-term  ob¬ 
jectives  the  report  points  out  that 
C-I-L  has  a  large  investment  in 
28  plants  for  the  manufacture  of 
a  diverse  range  of  commercial  chem¬ 
icals  and  related  products.  The 
abilities  of  the  company’s  personnel 
should  be  described  as  one  of  its 
principal  assets.  The  accumulated 
technical  knowledge  and  operating 
skill  acquired  during  the  years  of 
peace  made  it  po.ssible  to  discharge 
the  new  responsibilities  that  arose 
out  of  the  war. 

Advances  in  scientific  knowledge 
have  not  only  enabled  the  chemical 
industry  to  offer  products  that  rival 
or  even  excel  natural  materials, 
but  have  presented  other  industries 
with  the  opportunity  >of  widening 
their  scope  to  the  point  of  entering 
the  chemical  and  other  new  fields. 
If  the  fullest  use  is  not  made  of 
the  progressive  increase  in  techno¬ 
logical  discoveries  and  advances, 
report  points  out.  the  slow  but  re¬ 
lentless  encroachment  of  obsoles¬ 
cence  will  undermine  the  ability  of 
even  the  strongest  to  survive. 


Open.  Inc. 

Invest.  . 

Profit  on  sec. 


lU4:i 

!5t;,!t32,ti7S 

S4.7,.V.I.'. 
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Increased  Profit  For 

Brewers  &  Distillers 


War  Conting. 
Tax  res.  ...  . 


37,689,51  U 
:i,133,50(i 


9U0.(inii 


Donald  Gordon,  chairman  of 
Wartime  Prices  and  Trade  Board 
again  emphasizes  in  a  statement 
that  any  decision  regarding  meat 
rationing  in  Canada  was  a  matter 
of  “high  government  policy’’  and 
that  such  rationing  would  be  reim¬ 
posed  only  if  the  government  de¬ 
cided  to  Increase  its  overseas  ex¬ 
ports. 

“I  have  pointed  out  that  our  do¬ 
mestic  supplies  of  meat  are  ade¬ 
quate  and  that  rationing  would 
only  be  relmposed  if  the  govern¬ 
ment  decided  to  make  additional 
supplies  available  to  overseas  mar¬ 
kets,  over  and  above  the  heavy 
committments  already  made,”  Mr. 
Gordon  said. 

He  added  there  was  “absolutely 
no  truth”  in  a  story  appearing  re¬ 
cently  in  an  Ottawa  newspaper  that 
the  Prices  Board  had  prepared  an 
order  on  meat  rationing. 

“No  such  order  has  been  draft¬ 
ed,”  Mr.  Gordon  said. 

Administrative  machinery  of 
rationing  was  a  very  cumbersome 
affair  and  could  not  be  put  into 
operation  on  short  notice,  he  said 
and  added:  “There  are  a  great 
many  factors  which  require  careful 
planning  and  I  strongly  deprecate 
these  speculative  stories  which 
serve  no  useful  purpose  and  tend 
to  keep  the  public  in  a  state  of 
uncertainty.” 

m  *  ¥ 

Coal  Priority  Ruling 

.4nnouncement  was  made  this 
week  by  Hon.  C.  D.  .Howe,  Minis¬ 
ter  of  Munitions  and  Supply,  of  new 
coal  rc.gulations  for  Ontario,  Que¬ 
bec  and  the  Marltimes  giving  pri¬ 
ority  to  consumers  who  place 
orders  for  next  winter’s  coal  supply 
before  June  1  and  requiring  all 
consumers  in  those  areas  to  take 
part  of  their  year's  supply  in  lower 
grades.  The  regulations  enforce  the 
use  of  substitutes  for  high-grade 
fuels  by  prohibiting  dealers  from 
delivering  high-grade  fuels  without 
at  the  same  time  delivering  some 
substitute  fuel.  Total  purchases  by 
individual  consumers  for  the  next 
coal  year — April  1  to  March  31 — 
will  be  limited  to  the  amount  burn¬ 
ed  in  the  coal  year  now  ending.  The 
priority  given  consumers  who  place 
their  orders  before  June  1  will  ex¬ 
tend  to  September  30. 

Consumers  who  order  before 
June  I  will  be  allowed  a  maximum 
of  one-half  of  their  year’s  require¬ 
ments  in  anthracite.  For  one-quar¬ 
ter  of  the  supply  some  other  grade 
of  fuel,  such  as  coke,  will  be  al¬ 
lowed.  The  remaining  quarter  will 


CAN.  WESTERN  GAS 
EARNINGS  SHADED 


Net  for  1944  Equal  to  $4.41  on 
Common  Against  $4.68 
Year  Before 


Net  £ 

ilariiinK!*  ... 

...  l-l, 

4.414, 

,770 

ni.i. 

div . 

325,.Mm 

;i25, 

,500 

(oin. 

dlv . 

...  3. 

075.740 

:i,075. 

,740 

'■5 

:.54,77t» 

$  44:*. 

,5:*u  j 

Pri'v. 

surp.  .... 

780,S'.'(l 

5,337, 

,200  1 

Prior 

adj . 

42,771 

J'jirncd  siirp.  , . 

. . .  ifB, 

378,361 

.S5.780, 

.820  1 

Earn,  pci  sh.  coni.  36.04  35.88 

H — After  (Icductiiig  J2,460,967  for  <lc- 
prccialioii  in  1944. 

d— Debit. 

Balance  Sheet  Strength 

Balance  sheet  reveals  a  further 
marked  Improvement  in  already  im¬ 
posing  net  working  capital  and  cash 
position  of  company.  Current  assets 
are  shown  up  $3,950,000  at  $27,- 
527,715  while  current  liabilitie.s  in¬ 
creased  about  $1,050,000  to  $6,- 
216.980.  Net  working  capital  ac¬ 
cordingly,  Improved  by  about  $2.9 
million  to  $21,310,735  at  end  of 
1944. 

Cash  is  shown  nearly  $1.5  million 
higher  at  $3,148,001  while  govern¬ 
ment  bond  holdings  are  up  $2,320,- 
000  at  $9,717,911.  Receivables  are 
about  $390,000  lower  at  $5,075,535 
while  inventories  show  an  increase 
of  $545,000  at  $9,586,268.  Among 
current  liabilities,  accounts  payable 
are  shown  $1,160,000  higher  at 
$4,361,782  wiiile  taxes  payable  are 
$104,000  lower  at  $1,773,823.  Sur¬ 
plus  is  shown  up  at  .$6,378,361  from 
$5,780,820,  while  reserves  are  up 
at  $34,135,568  from  $30,974,100 
on  1943  balance  sheet.  Net  work¬ 
ing  capital  figures  for  past  two 
years  are  compared  herewith :- 

1944  194:t 

Cur.  assets  .  f27,.'i27,715  |2:t.576.964 

Cur.  liabs .  6,216,986  .5,162,421 

Work.  cap.  . . 32I,:il6,7:t5  318,414,.546 

Ratio  .  4.4  to  1  4.6  to  1 

Avar's  Effects  on  Earnings 

Report  points  out  that  during 
the  war  years  earnings  on  the  com¬ 
mon  shares  have  declined  29%  in 
bpite  of  a  67%  increase  in  sales, 

which  do  not  include  shipments 
made  by  Defence  Industries  Limi¬ 
ted.  Commenting  on  this  trend, 
George  VV.  Huggett,  president  and 
managing  director,  says:  “The  war¬ 
time  reduction  in  earnings  is  attrib¬ 
utable  to  rising  material  prices, 
higher  wage  rates,  and  the  deple¬ 
tion  of  the  skilled  working  force, 
all  of  which  combined  to  bring 
about  a  reversal  in  the  pre-war 
downward  trend  in  production  costs 
in  spite  of  a  concerted  drive  for 
economies.  At  the  same  time  selling 
prices  have  not  been  adjusted  to 
allow  for  rising  costs.  Higher  war¬ 
time  rates  of  taxes,  which  have  ab¬ 
sorbed  a  larger  share  of  the  reduced 
income,  are  a  major  factor  in  the 
sharp  decline  in  net  earnings  from 
the  1939  level.”  Net  earnings 
amounted  to  $5.88  per  share  in 
1943,  $6.12  in  1942,  $7.22  in  1941, 
$7.27  in  1940  and  $8.52  in  1939. 

Total  income  from  investments 
declined  as  higher  dividends  from 
General  Motors  stock  and  increased 
interest  from  greater  balances  in¬ 
vested  in  government  bonds  were 
Insufficient  to  offset  the  virtual 
elimination  of  di.vidends  from  De¬ 
fence  Industries  Limited  which 
were  suspended  during  1944  pend¬ 
ing  clarification  of  the  tax  liability 
for  the  past  five  years.  Total 
amount  received  from  other  sub¬ 
sidiary  and  managed  companies  was 
higher  and  all  subsidiaries  earned  i 
profits  in  1944.  The  amount  inves- j 
ted  by  C-l-L  in  shares  and  bonds  . 
of  subsidiary  companies  represents  ; 
less  than  5%  of  its  total  assets. 

< 'oinpaiiy’s  Objectives  i 

In  reviewing  the  period  1929- j 
1939  the  report  states  that  "the! 
continued  growth  of  the  company  | 
must  be  attributed  to  its  having  al¬ 
ways  been  guided  by  the  principle 
that  the  only  enduring  source  of 
profit  is  reasonable  compensation  j 
for  risks  assumed  in  making  capital 


Pamphlet  report  of  Brewers  & 

Distitlers  of  'Vancouver  for  1944 
shews  that  in  addition  to  net  pro- 
:i, 156,560 j  tit  of  $396,285  previously  reported 

the  company  earned  an  additional!  he  filled  by  a  class  C  fuel,  such  as 
18  Vic  per  share  by  v.’ay  of  the  re- ^  soft  coal, 
fundable  jiortion  of  the  excess  pro-;  *  4$  43 

lits  tax.  The  retainable  net  was;  Greek  Remittances 

equal  to  69c  a  share  and  including!  Announcement  has  been  made 
the  ISV'ic  refundable  tax,  total  netjby  Hon.  Norman  McLarty,  Secrc- 
profit  was  equal  to  87  %c  per  |  tary  of  State  that,  under  provisions 
share.  Retainable  net  for  the  pre-jof  the  revised  regulations  respect- 


vious  year  of  $397,692  was  equal  to 
69c  a  share  and  total  net  with  the 
12c  per  share  refundable  tax  to 
81c  a  share. 

Included  in  profits  for  the  year 
are  dividends  amounting  to  $109,- 
712  received  on  the  company's 
holdings  of  common  and  preferred 
shares  of  Distillers  Corporation- 
Seagrams  Limited.  Provision  for 
income  and  excess  profits  taxes  for 
1944,  of  $792,000,  was  an  increase 
from  $563,000  for  1943  and  $510,- 
000  for  1942.  Net  working  capital 
of  $1,535,919  compares  with  $1,- 
495,559  at  Dec.  31.  1943. 

The  leport  refers  to  the  removal 
of  Government  lestrictlons  on  the 
sale  of  beer  in  March,  1944,  and 
states  the  quantity  produced  was 
limited  only  by  the  plant  capacity 
and  the  amount  of  malt  available, 
the  latter  being  in  short  supply. 


ing  trading  with  the  enemy  remit¬ 
tances  are  permitted  to  Greece  re¬ 
lative  to:* 

1.  Personal  remittances  for  sup¬ 
port  or  maintenance  of  persons  or 
property. 

2.  Pensions,  annuities  and  work¬ 
men’s  compensations. 

3.  Personal  remittances  for  sup¬ 
port  or  maintenance  out  of  accrued 
revenues  in  accounts  transferred  to 
the  custodian  or  held  under  his 
control  on  obtaining  a  specific  re¬ 
lease  from  the  custodian’s  office. 

4.  Remittances  by  recognized 
Canadian  charitable  organizations 
and  other  special  remittances  that 
may  be  licensed  by  the  Secretary 
of  State. 

The  remittances  must  be  made 
with  the  approval  of  the  Foreign 
Exchange  Control  Board. 


Become  Vice-Presidents  of  J.  J.  Gibbons  Limited 

Advertising  Agents 

Offices  at  Toronto,  Montreal,  Winnipeg,  Regina^  Calgary,  Edmonton,  Vancouver  ! 


WALTER  KIEHN 

Mr,  Kiehn  is  a  past  president  of 
The  Advertising  &  Sales  Club  of 
Toronto  and  of  The  International 
Affiliation  of  Sales  &  Advertising 
Clubs;  member  of  the  Board  of 
Trade  of  the  City  of  Toronto  and  of 
the  Board  of  Trade  Club;  member 
of  the  War  Services  committee  of 
the  Kiwanis  Clul)  of  Toronto; 
chairman  of  the  Public  Relations 
committee  of  the  U.S.A.  Men’s  Club, 
and  member  of  the  Canadian  Club. 
He  lias  been  a  prime  mover  in  mat¬ 
ters  having  to  do  witli  advertising, 
selling  and  sales  promotion  in  all 
pliases.  In  the  field  of  salesmen’s 
training  he  has  carried  out  import¬ 
ant  assignments,  and  has  addressed 
organizations  and  clubs  from  coast 
to  coast  on  tlie  subjects  of  advertis¬ 
ing  and  .selling. 

Born  in  Chicago,  Illinois,  his  first 
business  experience  was  in  the 
I  iiitcd  Slates  as  re-write  man,  edi¬ 
torial  writer,  managing  editor, 
business  manager  and  advertising 
inanagei’.  In  the  latte”  capacity  Mr. 
Kiehn  contacted  dealers  in  every 
state  in  the  Union. 

In  19  29  lie  came  to  Canada  wliere 
lie  became  director  of  advertising, 
later  also  director  of  sales  for 
Rogers-. Majestic  Corporation  Lim¬ 
ited.  Me  joined  J.  J.  Gibbons  Lim¬ 
ited,  Toronto  oi'tice,  in  1933  as  ac¬ 
count  executive. 


LEO  COX 

Born  and  educated  in  England, 
Mr.  Leo  Cox  is  well  known  in  Cana¬ 
dian  advertising  and  literary  cir¬ 
cles.  Following  ten  years’  experi¬ 
ence  as  advertising  and  publicity 
iiianager  of  the  Cunard-White  Star 
Line  in  Canada,  he  became  connect¬ 
ed,  in  1935,  with  the  Montreal  of¬ 
fice  of  J.  J.  Gibbons  Limited,  ad¬ 
vertising  agency,  and  has  been  as¬ 
sociated  with  that  firm  since  then 
in  the  ctipaclty  of  account  execu¬ 
tive.  He  served  as  President  of  the 
Advertising  Club  of  Montreal  in 
1937. 

In  the  field  of  Canadian  letters, 
Mr.  Cox  is  known  best  for  his  poe¬ 
try.  His  last  book  of  poems,  “North 
Star”,  was  awarded  the  19  4  4  ‘Prixl 
David’  for  English  Literature  by! 
the  Quebec  Government.  Mr.  Cox’s! 
articles  on  subjects  connected  with 
literature  and  travel  liave  appeared 
in  many  British,  Canadian  and  Am-, 
ericaii  publications.  His  radio  serial; 
play,  'Crusaders  in  Brittany’,  was 
broadcast  last  year  over  a  coasi-to-! 
coast  network  on  CBC  programmes,  i 

•Mr.  Cox  lias  been  a  .National  [ 
Vice-President  and  is  now  Honour- j 
ary  Treasurer  of  the  Canadian  Au-- 
thers’  Association,  and  is  a  Past-: 
President  of  its  Montreal  Branch;! 
he  served  over.sr;as  in  tlie  last  war! 
with  a  commission  in  the  Canadian: 
Machine  Gun  Corps.  | 


Calgary — Annual  report  of  Cana¬ 
dian  Western  Natural  Gas,  l.ight, 
Heat  &  Power  Co.  for  year  1944 
shows  itet  earniiigs  of  $503,751, 
compared  witli  $525,234  for  1943 
and  $613,389  for  1912.  All  of  the 
latest  net  was  rettilnable  wliereas 
net  for  1943  included  refundable 
tax  of  $24,710  and  1942  net  iii- 
ciuded  $1,540.  The  fact  that  there 
was  no  1944  refundable  portion  of 
e.p.t.  was  due  to  a  reduction  in  net 
taxable  income  atid  also  to  the 
amendment  to  tlie  e.p.t.  permitting 
addition  to  standard  profits  of  5% 
of  surplus  earnings  reinvested  since 
1939. 

On  a  per  share  basis,  net  income 
was  equal  to  $20.08  per  share  on 
a  smaller  number  of  6%  preferred 
stock  outstanding  at  end  of  1944, 
as  compart'd  with  $20.89,  including 
9 Sc  refundable  tax,  for  1943.  On 
the  common,  the  balance  was  equal 
to  $4.41  as  against  $4.68,  including 
31c  refundable  tax  for  1943.  j 

A  dividend  of  $3  per  share  was 
paid  on  common  which  is  largely; 
lield  liy  the  new  International  Utili-j 
ties  Corp.,  after  tlie  merger  of  the 
old  International  company  with! 
Dominion  Gas  &  Electric  Co.  This; 
dividend  compared  with  $3  fori 
1943,  $2.50  for  1942  and  $2  for: 
1941.  I 

Sales  in  1944  declined  to  $2,-! 
608,819  as  compared  with  $2,693,-' 
257  for  1943.  Miscellaneous  in-! 
come,  however,  gained  from  $115,-1 
757  to  $132,415.  so  that  gross  in-! 
come  from  operations  was  $2,-j 
741,234  compared  with  $2,809,014. 
for  1943.  Operating  expenses  were! 
up  over  $44,000  to  $1,693,209  and' 
depreciation  was  increased  slight- 1 
ly  to  $149,422,  leaving  net  income! 
before  income  and  excess  profits! 
taxes  of  $878,4  68  as  compared  with! 
$997,734.  Taxes  amounted  toj 
$374,717  as  against  $494,211  a' 
year  ago  and  the  refundable  was: 
$24,710. 

Net  working  capital  increased' 
during  year  from  $618,752  to: 
$741,105. 


'  .S' 


TRUST 
SERVICES 
for  the 
ESTATE, 
INDIVIDUAL, 
CORPORATION 
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WE  have  every  facility 
for  acting  in  the  fol¬ 
lowing  capacities: 


Trustee 

Executor 

Assignee 

Curator 


Administrator 
Guardian 
-  Liquidator 
Sequestrator 


Receiver 

Trustee  fer  Bond  Issues 

Transfer  Agent  or  Registrar 
of  Stocks  of  Companies 


511  PLACE  D’ARMES 
MONTREAL 


ed.  With  current  assets  of  $713,775 
and  current  liabilities  of  $138,581, 
net  working  capital  stood  at  $575,- 
19  4  at  the  year-end,  compared  with 
$540,610. 


BORDEN  NET  GAINS 
ON  RECORD  SALES 


Riverside  Silk  Mills 

1944  Earnings  Shaded 

Toi'oiito-— Annual  report  of  Riv¬ 
erside  Silk  Mills  Lt.l.  for  year  1944 
shows  a  moderate  decline  iii  earn¬ 
ings  as  compared  witli  preceding! 
year.  j 

Net  profit  for  year  is  shown  at; 
$70,933,  which,  with  profits  of  $2,-j 
750  on  bonds  sold,  left  $73,673; 
available,  compared  witli  $75,848  a: 
year  earlier.  Net  was  equal  to  $2.45  ' 
a  share  on  the  class  stock.' 

compared  with  $2.53  in  194::  and ; 
to  68  cents  on  tne  class  "B''  com-i 
pared  with  79  cents.  j 

Working  capital  position  improv-i 


Main  Efforts  Again  directed  to 
Filling  Government  and  Mili¬ 
tary  Requirements 

Moderate  improvement  in  oper¬ 
ating  results  is  reported  by  the 
Borden  Co.  for  year  1944,  with  net' 
profit  of  $9,987,994,  or  $2.35  a| 
share,  compared  with  $9,405,705. i 
or  $2.1  7,  ill  1943.  I 

Sales  were  the  highest  in  its! 
history,  according  to  president! 
Theodore  G.  Montague.  Including! 
tile  Borden  Co.,  Ltd.,  and  other  sub¬ 
sidiaries,  they  were  $410,478,189,1 
an  increase  of  10  per  cent.  I 

The  net  income  was  equivalent! 
to  2.4  per  cent  of  sales,  or  among  | 
the  lowest  in  the  company's  his-' 
tory.  Net  income  for  194  3  was 
equivalent  to  2.5  per  cent  of  sales. 
Dividends  paid  during  the  year! 


amounted  to  $1.70,  compared  with 
$1.50  111  1943. 

The  main  efforts  of  the  company 
during  1944,  Mr.  Montague  said, 
were  directed  toward  fullilllng  gov¬ 
ernment  and  military  requirements. 
The  Increased  demand  of  the  civil¬ 
ian  population  in  Canada  and  the 
United  States  was  met  with  a  con¬ 
siderable  degree  of  success. 

Mr.  Montague  said  that  during 
1944  the  Borden  Co.  paid  out  in 
Canada  $20,366,235  to  farmers 
and  other  suppliers  of  materials, 
employees  and  for  taxes,  as  com¬ 
pared  with  $19,314,767  in  1943. 

During  the  year  Mr.  Montague 
resigned  as  president  of  the  Cana¬ 
dian  company  and  was  succeeded 
by  Matt  D.  Warner  of  Toronto.  Full 
directions  of  Borden’s  Canadian  op¬ 
erations  was  lodged  with  the  offi¬ 
cers  In  Toronto. 


slock  on  a  yearly  dividend  basis  of 
80  cents  a  share. 

Preferred  dividend  of  $1.25  ft 
share  was  also  declared,  payabl* 
May  1,  to  record  April  3. 


G.  8.  WARES  DIVIDEND 


Directors  of  General  Steel  Wares, 
Limited,  declared  during  past  week 
a  dividend  of  20  cents  per  share  on 
common  stock  tor  the  quarter  end¬ 
ing  April  30,  payable  -May  15,  to 
record  April  17.  Previously  the 
company  had  been'  paying  25  cents 
a  share  half-yearly  so  that  the  pre¬ 
sent  dividend  seems  to  place  the 


FEBRUARY  DROP 
C.N.R.  EARNINGS 


Operating  revenues  of  the  Cana¬ 
dian  National  Railways  system,  all- 
inclusive,  for  the  month  of  Feb¬ 
ruary  declined  $2,645,000  as  com¬ 
pared  with  a  year  ago  when  they 
amounted  to  $33,874,000  as  com¬ 
pared  $31,229,000  reported  a  month 
ago.  Operating  expenses  In  the  past 
month  declined  slightly  but  net 
revenue  still  showed  a  decline  of 
$2,453,000  at  $3,096,000  as  com¬ 
pared  with  $5,549,000  in  February, 
1944. 

For  the  first  two  months  of  this 
year,  operating  revenues  are  shown 
as  $63,797,000:  operating  expenses 
$56,847,000,  and  net  revenue  as 
$6,950,000.  The  comparative  fig¬ 
ures  for  last  year  are  revenues 
$66,970,000;  expenses  $56,398,000, 
and  net  revenue  $10,572,000. 


V,  Are  YOU  as  healthy  as  you’d  like  to  be? 


p. 


You  KNOW,  protecting  your  health  isn’t 
enough— you  have  to  build  it,  too. 

If  you  eat  the  same  foods  that  most 
Canadians  eat,  you’re  not  likely  to  be  a 
victim  of  "deficiency  diseases”  like  beri-beri, 
pellagra,  or  scurvy.  You’re  not  apt  to  die 
of  malnutrition,  either. 

But  perhaps  you  get  tired  easily  .  ,  .  have 
occasional  indigestion  ...  a  pasty  com¬ 
plexion  .  .  .  unhealthy  teeth  and  gums  . .  . 
or  other  minor  troubles.  Many  folks  have 
such  annoying  little  ailments.  You  may 
think  this  is  only  natural  but  it  isn't. 


Did  you  ever  stop  to  think  that  maybe  a 
better  diet  would  make  you  feel  better— 
and  look  better  too?  Medical  scientists  are 
investigating  the  possible  effect  of  food  upon 
those  organs  whose  proper  functioning  is 
necessary  to  good  health  —  whose  improper 
functioning  may  lead  to  various  diseases. 

Consult  this  chart  of  basic  daily  require¬ 
ments.  Does  your  diet  contain  them  all  ? 
Rememlier,  it’s  a  balamed  diet  that  counts. 
Not  a  lot  of  some  foods  this  week,  and  a 
lot  of  others  next  week— all  of  them 
regularly  ! 


MIIK— Adults  need  a  pint, 
children  a  quart,  as  a  bever¬ 
age  or  in  foods 


FRUITS  —  A  citrus  fruit  — 
orange  or  grapefruit.  Other 
fruits,  raw  and  cooked,  in¬ 
cluding  tomato 


BUTTER  AND  OTHER  FATS- 

Two  or  three  lablcspooilfuls 
as  a  spread  or  in  cooking 


-O- 


EOGS— For  an  cfticient  diet, 
at  least  four  eggs  a  week 


POTATOES— The  normal  re¬ 
quirement  is  one  or  „  more 
servings 


OTHER  VEGETABLES  -  Two 

set^’ings— some  raw,  some 
cooked  —fresh  or  canned.  One 
green-leaf  vegetable 


MEAT,  FISH  OR  POULTRY,  AND 
CHEESE  —  At  least  one  healthy 
serving  a  day 


BREAD  AND  CEREALS -One 
or  both  at  every  meal,  either 
whole-grain  cereals  or  Canada 
-Approved  bread 


WATER— Six  to  eight  glasse.- 
ihroughout  the  day 


Health  aulhorilias  believe  that  all  these  foods  are  needed  to  fulfill 
normal  nutrition  requirements,  if  your  diet  contains  them  all,  and 
you  still  feel  tired,  nervous,  and  lack  resistance,  then  you  should 
have  a  thorough  physical  checkup  by  your  doctor. 

Metropolitan  Life  Insurance  Company 

(  .4  M  I  1  I  A  I.  CO  M  r  A  S’  Y) 

SEW  YORK 

Irederiik  H.  h^ker,  lh.ukm.\s  oi.  iiit  soaku  Leroy  A.  Lincoiii,  rRSSlDSNr 

CAN.ADI.AN  HEAD  OFFICE  :  OTTAWA 


TO  EMPLOYERS: —lo  help  your  employees  maintain  good  health  in 
wartime.  Metropolitan  will  gladly  scud  you  enlarged  copies  of  this  ad¬ 
vertisement  for  posting  on  the  bulletin  boards. of  your  plant  or  office. 
Please  address  your  request  to  the  Canadian  Head  Office,  Otuwa. 


YOUR  CANADIAN  RED  CROSS  FACES  THE  GREATEST  TASK  IN  ITS  lONQ  uistoRY-CIYE  NOW-CIVE  /MOR*' 


) 


6  THE  FINANCIAL  TIMES,  MARCH  23,  194S___ - 

^  H  Ontario.  Obviously,  If  ovon  a  modicum  of  success  Is 

llltlS  wfUSltffSl  Dominion  provincial  conference, 

JJI  concessions  will  have  to  be  made — particularly,  in 

ESTABUSUEO  ISIS  of  post-war  social  objectives,  by  the  provinces. 

PubllBhed  E»»r»  rrtrtay  at  Z82  Notre  Dame  Bt,  West.  Montreal,  g  u  gonccssions  mUSt  have  the  favor  Of  the  majority 
by  The  Montreal  FtnanclaJ  Tiniea  Pubiiahlng  Company.  “  .... 

Limited.  I  of  the  people  in  the  different  provinces,  and  this  cer- 


Wat  ffnaitdttl  itets 


Competition  in  The  Post-War  World  |  25  YEARS  AGO 

^  tl..  'I'hf.  irinan,.,al  I'lmeft 


R.  W.  YOUNG 


—  tain  provincial  leaders  apparently  are  attempting  to 

R.  EMMET  COX . Publish.,  "  g.^  contrary  to  some  rather  j. 

opinions  expressed  here 

J.  W.  TYSON  -  ...  -  Editor  end  Manege'  j  Parish-pump  politicians  might  look  around  them  (jjg^g  ^j^gg  depend  or 

A.  R.  W.  YOUNG . News  Editor  !  and  take  a  lesson  from  developments  in  the  field  of  estimation  of  one  s  o 

—  -  ■  “  international  politics.  portance  in  the  scheme  of  i 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  -  ,n  the  matter  of  sellin 

$1.75  for  si.x  months.  In  Great  Britain  $3.00  a  year  ^  i*  •  n  «.  ..  %a/  ■  j  ■  u. 

Lnadian  funds.  In  the  United  States  $;i.50  a  year;  Wheat  PflCC  BoOSterS  at  Wopk  goods  to  deslrahle  cust 

$2.00  for  sLx  months.  Foreign  subscriptions.  $3.00  |  pEgpixE  all  the  sad  lessons  which  were  learned' 

••  nil  ft\T  civ  PYTs^TYtht  •m  I  m©  or  pFoouCvlon. 

a  year,  $3.00  tor  six  monins.  through  painful  experience  after  the  first  world  war, !  in  terms,  is  dependent  upor 

ADV’^ERTISING  Rate  Cards  on  application  at  till  our  :  wheat  price  boosters  are  again  at  work..  They  we  conceive  to  be  our  ] 

offices  or  from  any  responsible  Advertising  Agency,  j  parliamentary  session 

CABLE  ADDRESS:  •‘Fmtiiii^;  VV.  U.  Code^  j  Ottawa.  There  is  the  same  old  formula  that  Jlft  ev^n  Ilf! 

HEAD  OFFICE,  Montreal.  LAiicaster  2136»,— Ail  De-  ,  production  costs  are  high  and  that  the  wheat  farmers  experts  seem  to  realize  it. 

partments.  |  parity  with  prices  they  have  to  pay  for  There  is  a  tendency  to 

TORONTO;  Edvvaid  C.  ErlJ,  Ontario  Repiosenlative.  j  products  of  other  industries — but  then  we  wonder  that  tariff  arrangements,  o] 
Business  and  Editorial  offices:  24  King  Street,!  „ ta  rha,  hidden  subsidies,  or  any 

West.  Telephone:  EL  7204.  i  wheat  prices  ever  were.  Our  recollection  is  that  ^g^g^^es  of  this  kind  can 

O'  fc  7  n-,vies  &  Co  when  the  pools  were  able  to  hold  out  for  a  paper  matically  assure  us  outlel 

LONDON.  ENG.:  9o  Bishopsgale.  E.C.  2,  Davies  &  Co.,  ^ 

Representatives. _ _ _  producers  were  not  making  a  profit.  not  use  ourselves.  The  soon 

—  ;  7  ...  .  .  o‘  1.  A  !  realize  that  ours  fs  a  worl 

Devoted  to  the  Interests  ol  the  investing  giiOtic  as  we  sec  the  situation,  the  Canadian  wheat  i  -oininc  more  nnrt  mnrp  , 


THE  ABILITY  to  compete, 
contrary  to  some  rather  juvenile 
opinions  expressed  here  and 
there,  does  not  depend  on  one’s 
own  estimation  of  one's  own  im¬ 
portance  in  the  scheme  of  things. 
In  the  matter  of  selling  our 
goods  to  desirable  customers, 
this  ability  depends  primarily 
on  the  cost  of  production,  which. 
In  terms,  is  dependent  upon  what 
we  conceive  to  be  our  proper 
standard  of  living.  This  is  so- 
Self-evident  that  it  is  disturbing 
to  find  that  not  even  all  of  the 


Business  and  Editorial  offices:  24  King  Street, 
West.  Telephone:  EL  7204. 

LONDON,  ENG.:  95  Bishopsgale,  E.C.  2,  Davies  &  Co., 
Representatives. 


Devoted  to  the  Interests  o/  the  investing  giibtic  as  we  sec  the  situation,  the  Canadian  wheat 
in  the  beliej  that  the  confidence  of  capital  is  cssen-  farniers  are  now  facing  a  period  of  uncertainty  com- 
tial  to  the  stabililii  of  finance,  the  prosperilg  of  in-  parable  with  any  period  in  the  history  of  Canadian 

dusirp  and  the  development  of  our  resources.  agriculture.  There  need  be  no  doubt  about  the  po- 

■ - — - - - -  tential  demand  for  Canadian  wheat,  for  a  time  at  j 

MONTREAL,  FRIDAY,  MARCH  23,  1945  least,  to  take  care  of  war  needs  of  the  Allies,  and  of  j 

— - - - - -  ■  the  ravaged  countries  of  Europe  during  the  first  j 

The  Place  of  Private  Enterprise  stages  of  reconstruction  and  rehabilitation  after  peace 

r  fri  .i.,1  ..n,i  vniimtrer  has'bcGH  declared.  But  it  should  not  be  overlooked 

IN  ALL  the  progi.ims  o  o  (  ,  <  '  that  the  great  damage  in  Europe  has  been  to  cities  and  j 

erouomi.-ts— and  the  atier  aiv  inii.  i  ,  .  ,  |  towns  and  once  the  war  is  finished  what  is  more  nat- j 

Still  dissatisfying  vague,  plans  for  a  brave  new  world  -  I 


There  is  a  tendency  to  think 
that  tariff  arrangements,  open  or 
hidden  subsidies,  or  any  other 
measures  of  this  kind  can  auto¬ 
matically  assure  us  outlets  for 
the  things  that  we  produce  and 
not  use  onrselv'es.  The  sooner  we 
realize  that  ours  is  a  world  be¬ 
coming  more  and  more  unbal¬ 
anced,  a  world  in  which  rewards 
for  equal  efforts  will  be  wider 
apart,  depending  on  where  the 
efforts  have  been  m.ndc.  than 
ever  before,  a  world  where  stand- 


after  the  war,  private  enterprise  has  received  very 
little  consideration — in  fact,  it  is  seldom  referred  to. 
Studying  such  programs,  one  who  did  not  stop  to  con¬ 
sider  the  facts  would  find  it  difficult  to  realize  that 


agriculture.  There  need  be  no  doubt  about  the  po- i  blen  madc:%hrn 

tential  demand  for  Canadian  wheat,  for  a  time  at  |  gyei-  before,  a  world  where  stand- 
least,  to  take  care  of  war  needs  of  the  Allies,  and  of  j  ards  of  values  w'lll  be  quite  un- 
the  ravaged  countries  of  Europe  during  the  first  recognisable  when  we  shift  them 
stages  of  reconstruction  and  rehabilitation  after  peace  eaTor  w^sl^hJ^betSen 

has  been  declared.  But  it  should  not  be  overlooked  realization  of  this  verity 

that  the  great  damage  in  Europe  has  been  to  cities  and  I  depends  the  very  success  that 
towns  and  once  the  war  is  finished  what  is  more  nat-  j  we  expect  to  achieve,  not  only 
ural  than  that  the  people  should  turn  to  the  land  and  |  individually  as  a  trading  nation. 

,  find  ready  employment,  with  minimum  mechanical! 
equipment,  in  producing  the  food  which  will  be  the  ,  along  with  each  other  one  way 
first  great  need.  nr  another.  It  is  really  quite 

Of  course,  our  government  can  purchase  wheat  sur- ,  heart-rending  to  hear  the  plans 

^  „  being  made,  to  see  the  rosy 

pluses  and  give  It  away  to  the  needy  nations  of  Europe  grniles  of  anticipation,  so  unac- 

at  the  expense  of  Canadian  taxpayers.  But  even  then  companied  by  any  understanding 

experience  of  this  war  in  Italy  and  Greece  has  been  '  of  the  depth  of  poverty  to  which 
that  this  free  wheat  drifts  into  black  markets,  making  -  heightli  of 

It  almost  impossible  to  make  a  fair  distribution  to  .  sacrifice  to  which  many  countries 
those  who  are  really  hungry.  *  will  climb  in  an  effort  to  get 

The  idea  of  forcing  other  countries  to  pay  abnormal  on  their  economic  feet.  If 

1  V.  J-  „  i(=  '  Ibis  were  not  so,  if  these  ex- 


the  high  state  of  social  and  economic  development  at-  ,  and  give  It  away  to  the  needy  nations  of  Europe  anticipation,  so  unac- 

*  ^  „  ,v>o  hicrVioaf  3pirrpp  of  at  the  expense  of  Canadian  taxpayers.  But  even  then  companied  by  any  understanding 

tained.in  democratic  countnes-the  j  „pgrience  of  this  war  in  Italy  and  Greece  has  been  !  of  the  depth  of  poverty  to  which 

civilization  the  world  has  known  has  been  almost  *  j  i#*  i  *  v*iab-in*r  ^  ^  Iflobe  has  fallen;  so 

entirelv  the  result  of  the  efforts  of  individuals,  or  or-  that  this  free  wheat  drifts  into  black  markets,  making  -  ^n^ealizing  of  the  heighth  of 
.rani7ations  en-a-'ed  in  so-called  private  enterprise,  't  almost  impossible  to  make  a  fair  distribution  to  .  sacrifice  to  which  many  countries 

Even  those’ ventures  in  the  field  of  public  ownership  those  who  are  really  hungry.  will  climb  in  an  effort  to  get 

ji,ven  ino.se  >eiiiui<ra  m  u  c  h  pn,,Tifrto«  fn  nav  abnormal  back  on  their  economic  feet.  If 

which  have  proven  successful  have,  for  the  most  part,  .  i.,  j-  ,  u  '  this  were  not  so,  if  these  ex- 

represented  the  expropriation  and  administration  of  prices  for  Canadian  wheat  brought  disastrous  results  were  not  the  logical 

undeiTakings  which  had  been  launched  in  the  spirit  of  when,  first  Provincial  and  then  the  Federal  govern- i  results  of  war,  then  the  only  al- 
.  .  ,  ments  were  called  upon  to  make  up  for  the  mistakes ;  ternative  would  have  to  be  a 

private  mtCTprls,.  of  the  .heal  pool,.  The  t.apayer.  her.  the  bn, nl  pt  C'"™'  '"I’'"*-'’''  "’f 

ThI.  lack  o,  aome  .Thetruotlv.  note  „h.,  ,in,erlme«.  And  all  Indieatinn,  are  that  the  Te.!?:  "etL*.  nrihl' '’.or^d' 

terorise  throughout  the  profusion  of  plans  for  con-  ,  .u  "^aitn  oi  resources  or  tnis  worm 

,,  .  .  ,  taxpayers  again  will  be  called  upon  to  pay  the  shot  if  |  gg  „ot  even  the  most  saintly  of 

version,  rehabl  i  a  on  an  socia  '  J-  the  wheat  price  boosters  have  their  way  and  the  gov- j  saintly  internationalists  wmild 

mented  upon  by  The  Canadian  Chartered  Accountant,  |  g  gy.bstantial  loss,  ;  dare  to  preach  to  his  constitu- 

whlch  Is  the  voice  of  the  Dominion  Association  of  i  ,  I  ents. 

_  ,  _  .  I  or  give  it  away.  i  m  m  it 

Chartered  Accountants.  Tluo  reluctance  on  the  part  '  “  i  ♦ 

of  both  government  and  unofficial  planners  is  all  the 

more  serious  when  business  in  its  various  forms  ol 

private  enterprise  is  handicapped  in  planning  for  it- 


BT  E.  C.  ERTli 

making  the  same  economic  sacri¬ 
fices  in  peace  that  other  people 
will  make  as  a  matter  of  course. 

¥  «  « 

This  is  not  a  matter  for  after 
dinner  speakers  to  become  elo¬ 
quent  about;  the  processes  of 
digestion  would  be  disturbed  by 
too  sober  thought.  But  is  some¬ 
thing  which  everyone  who  in¬ 
tends  to  make  any  sort  of  de¬ 
mand  whatsoever  must  consider 
unless  he  wants  to  get  used  to 
the  idea  of  drinking  wine  and 
having  it  turn  to  vinegar  when¬ 
ever  it  touches  his  lips.  'We  are 
much  further  away  from  an  hon¬ 
est  realization  of  what  it  is  all 
about  than  we  have  been  since 
summer  1940. 

We  shall  find  that,  with  the 
exception  of  the  United  States, 
every  industrial  competitor  of 
ours — yes,  every  country  outside 
this  hemisphere — will  ho  in  a  po¬ 
sition  where  only  one  thing  mat¬ 
ters — national  economic  survival. 

If  we,  on  this  continent,  knew 
today  that  the  only  thing  that 
matters  is  our  national  economic 
survival — upon  which  all  other 
survivals  are  based  — ;  if  we 
knew  that  we  had  to  start  from 
less  than  scratch;  that  we  would 
start  with  ruins  and  dislocation, 
such  as  Central  Europe:  or  with 
a  morally  and  physically  weak¬ 
ened  population  such  as  in  West¬ 
ern  Europe;  or  with  decimated 
population  assets  and  destroyed 
material  assets  such  as  in 
Europe  generally,  would  we  not 
automatically  push  all  other  mat¬ 
ters  aside  save  that  of  national 
economic  reconstruction?  Of 
course  we  would  Would  we  not 
insist,  individually  and  collect¬ 
ively,  that  we  should  construct 
and  build  and  recreate  our  creat¬ 
ing  enterprises;  would  we  not 


clear  away  the  rubble  of  fiscal 
wreckage  strewn  about  and  start 
off  with  a  clean  sheet,  regard¬ 
less  as  to  who  might  call  it  a 
default?  Of  course  we  would. 

If  we  were  in  this  position, 
would  we  permit  ourselves  undue 
luxuries?  Or  would  we  simply  go 
on  producing  goods  as  fast  as  we 
can  make  them  to  get  back  the 
standing  we  had  among  the  mak¬ 
ers  and  seller  of  goods?  Of  course 
we  would.  And  If  we  were  forced 
to  rely  for  many  things  on  other 
peoples,  more  fortunately  placed 
than  ourselves,  would  we  not 
find  means,  by  hook  or  by  crook, 
to  sell  our  stuff  just  a  little 
cheaper  so  as  to  get  the  where¬ 
withals  for  our  own  purchases? 
Of  course  we  would.  If  we  had 
that  kind  of  an  incentive. 

«  4^  4: 

■Well,  half  the  world  will  have 
that  kind  of  incentive.  Half  the 
world  will  know  that  the  only 
thing  that  matters  is  not  a  high¬ 
er  standard  of  living  but  a  hare 
existence,  so  that  the  fountain¬ 
head  of  Individual  prosperity,  the 
national  economy,  ran  be  brought 
back  on  its  feet.  Half  the  world 
will  operate  on  that  basis  and 
regardless  as  to  whether  we  call 
it  dumping,  unethical  trade  prac¬ 
tices  or  whatnot,  half  the  world 
will  have  to  do  business  that 
way.  It  is  not  the  tallness  of  the 
restrictions  we  may  put  up 
against  them  that  will  save  our 
bacon.  The  only  thing  that  will 
allow  us  to  meet  even  part  of 
that  sort  of  competition  will  be 
a  stoppage  to  our  eternal  screw¬ 
ing  upwards  of  the  cost  of  pro¬ 
duction  right  here  at  home. 

There  is  no  reason  whatsoever 
why  we  should  expect  a  third 
party,  the  purchaser  of  what  we 
(Continued  on  Page  8) 


|||  b'runi  the  Files  of  The  Financial  Times  || 

The  financial  position  of  tho 
King  Edward  Hotel  for  1919  shows 
a  substantial  improvement.  There 
was  a  net  profit  of  $126,111,  or 
more  than  12*^  per  cent  on  issued 
capital. 

Gross  profits  of  National  Brew¬ 
eries,  Limited,  for  the  14  mouths 
ended  Dec.  31,  1919,  amounted  to 
$1,061,350,  compared  with  $616,- 
265  in  the  12  months  ended  Oct. 
16,  191S,  and  $417,226  in  the  pre¬ 
ceding  year. 

Statement  of  the  'Winnipeg  Elec¬ 
tric  Railway  Company  showed 
gross  earnings  of  $4,343,118,  an 
increase  of  $635,756  over  the  pre¬ 
vious  year.  Notwithstanding  heavy 
increases  in  wages  and  other  oper¬ 
ating  expenses,  net  revenue  shows 
an  increase  of  $8,071. 

Riordon  Pulp  &  Paper  Com¬ 
pany’s  annual  statement  showed 
operating  profits  and  income  from 
other  sources,  at  $1,968,791  com¬ 
pared  with  $1,651,259  in  1918,  an 
Increase  of  $307,532,  compared 
with  earnings  of  $427,049  in  1915 
and  $375,862  in  1914,  The  com¬ 
pany  earned  18.8  p.c.  on  the  com¬ 
mon  stock  In  1919. 

Exports  of  iron  and  steel  pro¬ 
ducts  for  the  12  months  ending 
.lanuary  1920  were  valued  at  $64,- 
800,000,  compared  with  $52,700,- 
000  in  1919,  and  $45,600,000  in 
1918.  The  value  of  wheat  exports 
for  that  fiscal  year  amounted  to 
about  $169,000,000  compared  with 
$114,000,000  in  1919,  though  for 
the  same  poriod  ending  January, 
1918,  the  values  of  wheat  exports 
were  $346,267,000. 
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From  a  13-year-old  Montmartre 

'  '  ■■ '  —  "  I  ■  ii  girl,  U.S.  farmers  received  a  mes- 

Never  Greater  wartime  developments  in  Britain  of  of  thanks  for  ten  tons  of 

,  the  so-called  “wet  strength’’  tech-  clothes  sent  to  needy  French  chil- 
There  has  never  been  greater  nique.  The  paper  can  also  be  wash-  dren:  “The  children  of  Paris  thank 
need  to  keep  on  without  easing  up  mud,  and  even  grease,  the  peasants  of  the  Corn  Belt  who 

in  the  war  It  foiRd  be  fatal  damage.  As  a  result  of  this  sewed  up  the  clotheses  for  us.” — 

to  the  peace  of  the  world  to  Ih®  and  other  developments  in  the  Brit-  Time  Magazine, 
enemy  escape  in  the  last  round  by  jgj,  industry,  the  whole  pro-  - 


prematurely  assuming  that  the  goal 


Free  Enterprise  and  a  Greater  Britain 

PRIME  Minister  Churchill,  in  his  fighting  ad- 


self  because  of  the  controls  which  have  been  imposed  (jj-ess  to  the  Conservative  party  convention  in  Great 


for  the  purposes  of  war. 


Britain  during  the  past  week,  left  no  room  for  doubt 


lA’ithout  assurance  that  private  enterprise  will,  in  in  the  mind  of  anyone  with  regard  to  his  views  on 
the  future,  as  in  the  past,  play  its  part  in  the  national  certain  questions  of  paramount  post-war  importance, 
economy  in  the  creation  of  wealth  and  employment  not  only  to  the  United  Kingdom  itself,  but  to  the 
the  outlook  would  indeed  be  a  dreary  one.  Therefore,  world  at  large. 

let  us  consider  what  The  Chartered  Accountant  re-  He  pinned  his  colors  to  the  mast — and  presumably 
gards  as  the  essential  needs  of  private  enterprise  so  those  of  his  Conservative  colleagues — in  the  cause 


that'  it  may  continue  to  play  its  part; 

“Assurance  that  a  large  field  of  endeavor  will 
he  open  to  entrepreneurs  and  employees,  free 
from  nnfar  state  competition  or  regulation;  as¬ 
surance  that  taxation  will  be  moderate  enough 
to  allow  a  reasonable  proportion  of  profits  to  be 
retained  by  a  business  for  iniernal  expansion,  and 
to  allow  individuals  a  margin  for  saving  money 
which  they  will  be  free  to  invest  in  an  open  capi¬ 
tal  market;  and  third,  that  plans  of  individuals  to 
provide  for  their  own  old  age  will  not  be  swal¬ 
lowed  up  by  public  schemes  nor  undermined  by 
depreciation  of  their  money  or  undue  depression 
of  interest  rates.” 


of  free  enterprise.  Giving  no  evidence  of  a  willing-  j 
ness  to  compromise  in  any  way  on  this  question,  he 
cautioned  fellow  members  of  his  party  against  “hum¬ 
bug  and  blandishment".  In  the  well  known  Churchil- 
lian  manner,  he  said  in  this  connection:  “This  is  no  \ 
time  for  windy  platitudes.  The  Conservative  party  j 
had  far  better  go  down  telling  the  truth  and  acting  in  I 
accordance  with  the  verities  of  our  position  than  gain  , 
a  span  of  shabbily-bought  office  by  easy  and  fickle 
froth  and  chatter.”  j 

Mr.  Churchill  made  a  significant  statement  when 
he  said  in  the  course  of  his  address  that,  if  called 


dare  to  preach  to  his  constitu¬ 
ents. 

46  ¥  ¥ 

The  economic  facts  emerging 
day  by  day  are  the  ugliest  things 
that  in  this  sphere  have  yet  con¬ 
fronted  thinking  man — as  well 
as  his  unthrifty  spouse.  These 
facts  have  been  clear  In  outline 
since  a  few  years  ago.  They  are 
becoming  clearer  with  every  sun¬ 
rise.  and,  regardless  as  to  the 
political  sophistries  expounded 
everywhere  and  the  self-glorifi¬ 
cation  In  w'hieh  we  like  to  bathe 
our  vanities,  these  facts  will 
nourish  the  ruling  passing  for 
years  to  come.  Economic  man  is 
in  the  saddle  today  and  It  is  only 
by  his  permission  that  political 
man.  borderline  conscious  man, 
tradition  soaked  man,  still  keeps 
up  a  front.  That  is  what  the  war 
is  all  about,  that  is  what  the 
peace  will  be  about  and  no 
dreamy  half-truth  wMIl  obviate 
this  reality. 

Some  day  there  will  he  a,  V-E 
day  and  unless  we  allow  our 
senses  to  be  dissolved  in  the 
liquor  vapors  of  that  day,  we 
shall  diseern  it  as  the  dav  of  the 


i;.d;i;«„  ';.S;i,;A 'Sm-wan'  S,''ba«  Hard  Lurk 

replaced  burlay  and  metal  A  Canadian  was  busy  at  work  in 
tho  foniio  Containers.  United  Kingdom  and  a  typical,  thickly  strewn  mine-field 

unfit  the  onemv  t«  tofaUv  ‘’’OOP®  the  Far  somewhere  in  Holland.  His  task 

iVtl  io  poss^ility  TJouJ.  was  swinging  a  heavy  mine  detec 

(he  end-f-Ottawa^Uizer  ^  8“PPl*«‘s  perfect  condition,  tor  to  and  fro.  A  horrified  but  in- 

_ _  ’  packed  onl.v  in  paper  bags.  These  terested  Inhabitant  was  watching 

^  ,,,  ,,,  developments,  based  on  British  from  a  safe  distance.  During  a 

Our  War  laxe.s  w-artime  research  into  the  use  of  breathing  spell  he  approached  the 

During  the  past  20  years  govern-  pJestlc  resins  In  paper  manufacture,  cgjjygh  g^d  said,  “That’s  terrible 
ments  have  grown  increasingly  pun-  work  you  have  to  do.”  “Oh,  yes.” 

itive  and  callous  in  their  methods  ^nackl  wfn '^hc’  Canuck.  "I  get  the  most 

of  ii.vi.Hnn  Ti.ov  arn  ontrufroA  in  While  the  uew  packaging  will  be  .. 


of  taxation.  They  are  engaged  in  importance  to  w-ofld  export  ^oirihle  blisters  on  my  hands.”— 


beggaring  the  rich  without  notice¬ 
ably  enriching  the  poor.  When  they 
make  it  virtually  impossible  for  a 
man  to  provide  for  his  family  after 
his  death  they  Invade  a  realm  which 


Co-operation  is  Smart 


And  They  Imported  Rabbits! 

Believe  It  or  not,  but  world-fam- 


his  death  they  Invade  a  realm  which  Royal  Commission  on  co-opera-  ed  Taronga  Park  Zoo,  overlooking 
is  not  rightfully  theirs." A  man’s  five  taxation  is  showing  what  Sydnev  Harbor,  is  shortly  expect- 
will  is  still  regarded,  in  l^w,  as  should  have  been  made  public  a  ing  from  Canada  a  pair  of  “deodor- 
binding  but  shortly  wills  will  be-  long  time  ago,  that  exemption  of  ised  skunks.” 

come  meaningless,  for  men  are  al-  co-ops  from  Dominion  taxation  is  “You  are  not  loking’’”  the  secre- 
lowed  to  leave  little  except  what  ranidlv  forcitiir  nrivate  concerns  .  1  oil  dl e  not  joKing .  tne  score 

the  insatiable  maw  of  the  tax-cat  h-  ,  Pc''®'®  conc^ns  fgj.y  of  (he  Taronga.  Park  Trust  was 

me  insaname  na  J!''®  out  of  many  fields  of  business.  The  asked  w’hen  he  related  this  to  a. 

erer  cannot  digest. — Peterborough  i  « nen  ne  reiaieo  tnis  to  a 

Examiner.  dairy  business  in  the  westeiii  piov-  newspaper  man. 


inces  is  pa,ssing  entirely  into  the 
hands  of  co-ops.  The  notable  fact 


“No.  really.”  he  replied.  And  to 
prove  it,  he  produced  a  list  of  what 


upon  to  form  a  post-war  government,  he  would  not !  R'''’at  decision.  For  on  our 


Paving  for  Theories  ,g  .Uat  this  is  not  beine  aocom-  P^ove  it.  he  produced  a  list  of  what 

“  1  •  J  .  «  .!  •  *.•  u  J  u*®  it  oeing  accom  j^e  Zoo  is  expecting  from  Britain  s 

It  IS  only  a  kind  of  fanaticism  plished  by  the  co-ops  starting  neighboring  Dominion, 

lich  could  persuade  otherwise  creameries  of  their  own,  but  by  ,,  ,,  ' 

risible  people  that  public  money  their  buying  out  creameries  al-  .  ”1^  the  list  was.  On®  pair 

ist  be  spent,  whether  needed  or  ready  in  existence.  They  can  do  this  ‘1®®'^®'''®®^  skunks.  Austialian 
.  1 - to _ _  o  V..  _ . _ _ _  News  Letter. 


Of  course  in  the  future,  as  in  the  past,  private  en- !  depend  for  the  personnel  thereof  upon  members  of  I 
terprisp  must  he  subject  to  government  regulations  in  ^  hi.s  own  party,  in  the  light  of  developments  of  the 
the  public  inleresi.  And  such  reguiation  will  natur- |  past  five  years,  it  would  be  strange  indeed  if  invita- 
nliv  be  extended  because  of  the  complexitips  of  mod-'  tions  to  members  of  the  Labor  or  Liberal  parties  to 
ern  life  nbich  have  been  greatly  increased  by  devel- j  join  a  new  Churchill  administration  were  not  very 
opments  during  the  war.  But  we  suggest  that  it  will  .  largely  accepted.  In  this  way  history  would  be  made, 
endanger  the  whole  pcononiic  sfnictnrp  if  our  govern-  and  a  precedent  of  major  importance,  from  an  admin- 
ments.  instp,ad  of  vpia.xing  wartime  controls  of  bust-  istrative  point  of  view,  established.  j 

ness,  of  employ  men  t  and  of  finance,  as  conditions  Another  question  on  which  .Mr.  Churchill  did  not  | 
permit,  follow  the  theories  and  proposals  of  the  ,  mince  his  words  in  the  course  of  his  address  was  that  1 
economic  planners  to  the  point  where  human  incen-  of  the  post-war  economic  position  of  Great  Britain 
tive  is  destroyed.  That  country,  he  said,  was  entitled  to  look  to  its  allies  ! 

-  for  reasonable  help  in  the  matter  of  economic  recon-  | 

Nationalism  At  Expense  of  Union  ®truction-but  not  at  the  expense  of  her  national  dig-  ' 

nlty  or  Independence  of  action.  He  refuted  the  idea 
THE  .National  Union  government  in  Quebec  is  ,  jj^g^  honored  Allies”  had  the  right  to  i 

stressing  the  first  part  of  its  name  to  the  detriment  of  unsolicited  advice  or  unwelcome  suggestions  on  I 

the  latter  part.  From  the  opening  of  the  first  ses-  ggj,ject  of  how  she  should  conduct  her  own  af-  '|| 
Sion  of  the  present  legislature,  the  extreme  national- .  jgjj.g  l| 


senses  lo  up  ais.niv  u  11  111  which  could  persuade  otherwise  creameries  of  their  own,  but  by 

liquor  vapors  of  that  aaj,  we  sensible  people  that  public  money  their  buying  out  creameries  al- 

shall  discern  it  as  .le  dav  o  e  ^lust  be  spent,  whether  needed  or  ready  in  existence.  They  can  do  this 

great  decision.  For  on  our  order  to  prove  that  a  long  by  paying  bigger  prices  than  the 

t nought  nnpss  and  on  ®  ‘  tested  economic  system  is  wrong  private  concerns  can  refuse,  in 

g®  shocL"fhar  we  ‘will  '”’<>♦'1®''  'wholly  untried  system  view  of  the  fact  that  they  have  to 

.  .  is  right.  What  the  C.C.F.  overlooks  pay  taxes  on  the  business.  In  short. 


Making  It  Easy 


The  first  great  .shock  will  be  ^a^Payer  who  must  put  the  whole  process  does  not  accom-  ^anch  near  iis  in  Arizona.  Zoe  was 

the  discoverv  that  while  our  ex-  ">?  concerned  plish  anything,  e.xcept  to  deprive  g  jjgrd  worker;  she  never  hesitated 

nectations  of  life  our  anti-Ipa-  ‘'’®f’*'ies  but  results.  People,  the  Dominion  Government  of  taxa-  to  drive  a  tractor,  build  a  chicken 

tions  of  rewards  for  labor— havp  excepting  socialists,  do  not  tion  which  if  now  enjoys.  The  house,  or  anything  else  usually  con- 

gone  skv  high  almost  everv  being  taxed  to  pay  for  theor-  former  private  owners  get  good  .sidered  a  man's  work;  Henry  en- 

'  other  peoDle  will  have  decided  P'’ic®s  fc  their  businesses:  co-ops  joyed  nothing  so  much  as  visiting 

'  to  be  satisfied  with  a  great  d.^al  employment  and  public  works  are  are  not  able  to  pay  any  more  for  with  the  neighbors.  One  day  my 

less  than  wliat  thov  throw  -iwav  needed,  the  money  will  be  forth-  the  product  than  private  concerns  husband  and  I  drove  by  and  saw 

Thisisnota'philos'ophicaldeduc-  coniing.-VVinnipeg  Free  Press  were  paying.  Retail  stores  01'  Zoe  working  near  the  barn,  with 

tion  It  is  a  fact  made  obvious  bv  -  course,  and  other  forms  of  busi-  Henry  watching.  We  stopped  to 

the  realities  of  war  and  economi'c  Water-proof  Paper  ness  are  not  as  fortunate.  In  these  Vofreturn'edto  lie^^work* 

collanse.  The  second  ereat  shock  A  nen,  nanor  itnnorvinna  irt  aaa  cases,  while  the  co-ops  also  take  _  ’  ,  , _  . _ . 


Henry  and  Zoe  lived  on  a  chicken 


less  than  wliat  they  throw  away. 
This  is  not  a  philosophical  deduc¬ 
tion.  It  is  a  fact  made  obvious  by 
the  realities  of  war  and  economic 
collapse.  The  second  great  shock 
will  he  the  discovery  that  while 
we  hax'e  become  slightly  swollen 
in  the  head  about  what  we  can 
do  in  war,  we  have  not  yet 
learned  that  we  are  incapable  of 


A  new  paper  impervious  to  sea  existing  businesses  they  usu-  Henry,  deep  in  a  story,  stayed  with 

water  is  now  being  made  in  Great  over  existing  ousinesses,  iney  usu  running  board 

Britain  Mans  of  this  naner  it  is  succeeded  in  lowering  root  on  our  lunning  ooaiu. 

stated  can  still  be  used  after  a  *^h®  'value  of  these  businesses  by  At  the  sound  of  a  rumble  the 

long  period  of  Immersion  in  sea  their  subsidized  competition.— Tho  three  of  us  looked  toward 


or  fresh  water.  This  is  due  to  the  I  Letter-Review. 


Istic  elements  in  the  province  have  had  ample  reason  ,  ^hose  who,  during  the  past  few  years,  have  seen 
for  gratification  in  the  policies  of  the  new  govern-  pojt-war  Britain  as  a  second  rate  power  would  have 
ment.  On  the  other  hand,  the  more  responsible  el:  difficulty  in  finding  any  grounds  for  their  theories 

ments,  which  are  concerned  about  the  future  well- t.  _ _ -i _ I'-i  .  ■  -  •  'i  . - - ^  , 

i  in  tne  Cnurciiill  Rudress.  It  gflve  promise,  on  the  con*  I  CTourtc^v  Pnvs  13ivicicnQS 

being  of  the  Dominion,  have  had  good  reason  for  aP- !  tra,.y  of  a  new  and  greater  Britain  emerging  from  With  the  advance  that  has  oc- 1  Along  the  local  Street  there  is  1  In  brokerage  circles  there  is  a  -.7 

prehension  as  to  how  seriously  it  is  likelv  to  be  un-  of  tho  j  curred  in  several  issues  on  the  local  a  feeling  that  Montreal  is  losing  a  strong  feeling  that  there  will  be  “The  other  lump  is  going  to  the 

dermined  by  proceedings  in  the  twentv-second  legis  storms  of  the  war  years.  |  great  deal  of  bL- '  a  further  increase  hoys,  sir,”  is  the  way  our  waiter 

a  rminea  dj  pioceeamgs  in  tiie  twenty  second  legis  _ ;  GOOD  DEAD  now  report  that  a  great  deal  of  busi  ,  newsprint  prices  on  a  Canadian  Pacific  diner  sweet- 

lature.  ^  »  i  OF  SWITCHING  very  considerable  MONTREAL  p®®®  by  not  taking  eued  the  restriction  on  sugar.  This 

The  debates  on  the  federal  government's  rein-  Curt  CommeiltS  OH  Current  EventS  I  amount  of  sw  itch- ;  I'OSI.N’G  a  more  active  in- j  xewSPRINT  The  situation  has  in  contrast  to  the  waiter  in  my  own 

forcement  policy,  and  on  the  Drummondville  incident  — _  1  ioft  of  stocks  has  beer  going  on  '  HF.S1NESS  terest  In  mining,  been  reviewed  States  ^'ho,  when  mee  ly 

_ _ niipstions  outside  of  the  snhpvp  of  nmvini  iai  nnii  1  ei  -i  a  .  .  •  i.  *  j  1  :  «ver  the  past  few  weeks.  This  pro-  developments,  par-  with  publishers,  particularly  in  the  “  there  was  nait-a-square  01 

-questions  outside  of  the  sphe.e  of  provincial  poll- ,  Simile;  As  vacant  as  a  taxi-cab  stand  in  Montreal.  ,  ^^gg  j,gg  ^een  made  easier  by  the  :  ticlarly  in  the  Province  of  Quebec.  United  States,  and  Canadian  com-  ^uttei  available,  snapped,  “Don  t 

tics  entirely  have  occupied  much  of  the  time  of  the  iji  #  fact  that  there  has  been  such  a  While  large  Montreal  brokerage  panics  have  found  it  very  easy  to<  ®  ^ 

Legislature  which  could  have  been  employed  to  con- ,  „  ,-.4  t  o  sc-cw  readv  market  for  various  Issues.  In  I  houses  have  never  been  mine-mind-  show  the  greatly  increased  costs  there  is  courtesy  atnong 

sidorably  better  effect— fin  discussing  compensation  „  S^tauge  are  the  woikings  of  politics.  In  British  offices  it  Is  stated  that  a  ed  still,  it  is  now  pointed  out  by  under  which  thev  have  been  oper-  k,!?®'!' 

to  Montreal  Power  sharchoblers.  (or  instance).  ^1,, !  Columbia  there  is  a  Liberal-Conservative  Coalition  ^reat  number  of  tired  holders  of  banking  interests  that  such  Im-  atlng  due  to  the  special  develop-  JSqXL  and  sp^rtan^ous  as 
T3-  i-..4.,i  ..  II  1  1-1  .  ...  .  i  government  with  the  C.C.F.  in  opposition  in  the ,  Montreal  Power  have  been  letting  poriant  developments  are  occur-  ments  that  have  arisen  as  a  result  r-„,?,At.  ^  * 

f  '  I  t*  M  1  "  ^  ®i  Legislature.  Now  Ontario  is  to  have  a  Llberal-C.C.F.  j 8io  at  around  current  levels,  and  ring  in  the  Province  of  Quebec  of  the  war.  'When  previous  in-  '  plpn  .mHer  the  nressure  of  an 

found  ijn'*on?titutionni.  hnve  lon'iimed  niuch  i  ou  *u  r>  r*  i  ^  ^  kave  been  switrbins:  into  storks  more  interest  should  be  taken  in  creases  were  made  after  neprotia-  E^en  under  the  piessurc  or  an 

wasted  time.  Now  a  debate  on  the  question  of  fed-  Pro.-Cons.  in  opposition,  jj^p  f^pgrial  Oil  and  Imperial  To-  the  Province  and  in  the  new  fields  tions  between  large  customers  and  Canada  Is  not 

eral-provinclal  taxation  is  threatened,  another  un- i  46  46  46  bacco  both  of  which  are  selling  that  are  being  discovered.  The  the  newsprint  mills  it  always  re-  fj'pu  t"®  e^en™ 

lo  t  U  r  ..  I  Mot,t  of  tho  oloooofo  fot-  o  fht-orto  wni-ia”  fo  '*'®H  below  the  price  of  Power,  and  main  business  that  is  being  lost  by  cognized  that  at  no  one  time  was  extena  courtesy  10  s 

fniitful  discussion,  not  so  much  for  constitutional  j  Most  of  the  planners  for  a  ‘brave  new  world  re-  dividends.  An-  Montreal  la  in  the  form  of  new  the  Increased  price  made  as  large  visitors.  Canadians- well. 

reasons  as  for  considerations  of  national  security.  I  u®  ot  the  self-styled  inventor  who  experiraeuTed  other  office  reports  that  they  have  mining  machinery  of  various  kinds  as  was  warranted  by  the  conditions  Canaalans  at  hotel  desks,  on 

The  impression  might  be  gathered  that  the  Duples-  '  ^’'■®*’  ^  five-wheeled  wagon  and  then  with  a  j  been  selling  a  considerable  amount  which  could  be  handled  to  advan-  that  prevailed  in  the  operations  of  p A*??  .^p  f  p°Jp  ®r 

sis  government  is  seeking  a  show-down  on  the  whole  '  three-wheeled  wagon,  but  all  the  time  continued  to  :  “t  C  P-H-  mainly  for  interests  who  tage  by  a  number  of  different  con-  the  larger  pulp  and  paper  com-  cordial  greetings,  express  the  hope 
At  «  «  J  1  •  i  ,  .  ,  :  iieo  AVia  ,.oiioki.a  foot.  twhooioA  ohiolo  A  A a. c AVioi''®'’®  ^isd  s  verv  attrsctive  profit  cerns  in  and  around  Montreal  that  panics.  In  the  meantime  it  was  -.5,,  i-  ana  timt  Ana 

question  of  federal-provincial  relations  with  an  eye  !  reliable  four-wheeled  vehicle  to  transport  the  current  levels,  and  have  made  a  fine  record  in  spe-  also  pointed  out  that  the  lars^r 

to  the  fortbroming  federal  elections.  If  this  be  so.  I  supplies  for  his  various  experiments,  have  been  reducing  their  holdings  cial  war  work.  This  kind  of  busi-  newspapers  In  the  States  have  seen  /f  *j  $ 


Inside  Stories  of  the  Street 


Zoe.  attempting  to  move  a  50-gallon 
steel  oil  drum,  was  straining  at  it 
with  all  her  might.  With  only  a 
pause  in  the  story  and  without 
shifting  his  weight,  Henry  called 
out,  “Don’t  try  to  lift  it,  honey. 
Roll  it.” — Audrey  Sandberg,  in  The 
Reader’s  Digest. 


With  the  advance  that  has  oc- 1  Along  the  local  Street  there  is  1  In  brokerage  circles  there  is  a 
curred  in  several  issues  on  the  local  a  feeling  that  Montreal  is  losing  a  [strong  feeling  that  there  will  be 
market,  brokers  ^pg^j  ^^gj. ;  a  further  increase 


lature. 

The  debates  on  the  federal  government’s  rein¬ 
forcement  policy,  and  on  the  Drummondville  incident 
■ — questions  outside  of  the  sphere  of  provincial  poli¬ 
tics  entirely — have  occupied  much  of  the  time  of  the 
Legislature  which  could  have  been  employed  to  con- 
sldcrably  better  effect — fin  discussing  compensation 


Curt  Comments  on  Current  Events 


Simile:  As  vacant  as  a  taxi-cab  stand  in  Montreal. 


GOOD  DEAL  now  report  that  a  wrkvrfTDi?4T 
OF  SWITCHING  very  considerable  '^iDATKEAL  nes 
amount  of  switch-  ;  LOSING  a  i 

ing  of  stocks  has  beer  going  on  '  IiU,SlN’ESS  teri 

#ver  the  past  few  weeks.  This  pro-  dev 

cess  has  been  made  easier  by  the  :  ticularly  in  the  Prov 


coalition  with  the  Pro.-Cons.  In  opposition. 


to  the  forthcoming  federal  elections.  If  this  be  so.  I  SUPPH®®  his  various  experiments. 


the  Quebec  Premier  very  probably  will  be  disap¬ 
pointed.  This  is  a  national  problem  of  altogether  too 


41  gi  gi  in  order  to  broaden  their  lists  into  ness  is  being  taken  on  by  several  phenomenal  rises  in  their  revenues 

other  Issues,  and  in  this  way  get  firms  around  Toronto  which  have  due  to  the  fact  that  there  has  been  that  such  a  wartime  policy  will  pay 
Mr.  Ilsley  has  bluntly  told  the  Alberta  government  more  of  a  variety  than  would  be  the  been  looking  to  post-war  work,  such  a  large  Increase  In  the  amount  ^  f  in  huge  post-war  tourist  "i"* 


gi’cat  import  to  be  bandied  about  on  the  political  that  if  you  want  to  restore  your  credit — and  preserve  !  case  If  they  just  held  on  to  the  While  it  is  admitted  that  these  of  money  that  the  average  person  A®” is  as  old  as 


hustings,  apart  from  which,  it  should  not  be  consid¬ 
ered  in  any  way  as  a  party  question. 


it  for  the  future _ simply  meet  your  obligations.  In  R®il^'a.v  issue.  Here  again  much  of  Ontario  organizations  might  have  has  had  to  spend  as  a  result  of 

<4hr.,t  ohoo  tho  lotto  of  tho  hooA  TAV  olotoio  oo  ‘’’®  switchiug  has  gone  into  stocks  a  special  call  from  mining  under-  wages  in  war  work.  This  larger 
short,  obey  the  letter  of  the  bond.  Its  as  simple  as  presently  quoted  lower  takings  in  different  parts  of  On-  business  in  turn  has  made  it  ad- 


Prime  Minister  King  made  an  effort  to  arrange  a  that— and  there  really  is  no  other  answer.  But  of  than  C.P.R.,  but  are  in  the  divi-  tario,  it  is  also  held  that  if  Mont-  visahle  for  the  majority  of  puhll-  P®  ®’ 


Canada.  The  Dominion  always  has 
had  the  knack  for  making  visitors 
— especially  Americans  —  feel  at 


federal-provincial  conference  during  the  life  of  the  course  it’s  pretty  tough  on  Social  Credit  theorists  to  dend  category,  and  include  such  real  took  a  greater  interest  In  the  cations  to  obtain  larger  quantities  such  little  things  as  a  brake- 

outgoing  Parliament,  an  effort  which  was  balked  by  admit  it  issues  as  McColI  Frontenac  as  well  Quebec  undertakings  much  of  the  of  newsprint,  and  in  view  of  the  removing  his  hat  as  he  passes 

certain  of  the  provincial  administrations.  It  is  a  ‘  «  «  4:  as  Imperial  Oil.  On  the  other  hand  special  business  would  come  to  strain  that  has  been  put  on  the  *fe7kTwlinngness^toTt  leL^S 

.  A  1.1  1.  411  J  t  Al.  A  f  f  other  houses  are  reporting  that  Quebec  industrial  concerns.  The  pulp  and  paper  companies  it  has  c‘®rK  s  xMiiinbne.  s  to  ai  least  take 

duty  which  will  devolve  on  the  next  government  at  Ot-  Mr.  King  wants  to  set  up  Canada  as  a  sort  of  inter-  i  they  have  added  a  number  of  new  total  expenditures  that  are  likely  been  mneb  easier  than  usual  to  f  /  there  s  a  room 

tawa,  and  one  which  must  receive  its  early  attention,  mediary  power  at  the  San  Francisco  conference —an  I  shareholders  to  C.P.R.  due  to  the  to  take  place  over  the  next  few  get  the  various  interests  together  ®  'vvnicli  impress  wartime 

In  the  meantime,  the  work  of  such  a  conference,  as  integral  part  of  one  of  the  Big  Three,  but  still  an  In-  ®®"Hdence  traders  have  years  it  is  believed,  wjll  run  into  on  the  fairness  of  a  price  increase  chrisHan  ^Science  S  for 

on,!  when  it  mev  he  cixnvpoeii  is  not  hPin.r  „„a-  ,.„a  . . . .  that  the  stock  Should  give  a  better  very  high  figures,  and  it  is  felt  AH  these  developments  will  en-  “  .  onitor. 


and  when  it  may  be  convened,  is  not  being  made  any  dependent  factor.  And  yet  as  the  great  anti-con 


account  of  itself  especially  in  the  |  Montreal  concerns  would  he  well  able  Canadian  puip  and  paper  com- 


the  easier  by  the  sectional  attitude  of  the  Duplessis  scriptionist,  he  would  not  have  Canadians  called  onto  [way  of  dividends,  and  that  on  this  advised  to  look  more  closely  into  panics  to  ^put  themselves  into  rhe  Flaanciai  nines  1*  published  at  ax2 

governments,  an  attitude  which  is  being  matched  to  serve  in  that  international  police  force  which  is  to  be  account  it  should  be  readily  pos-  the  situation  with  a  view  of  hand-  strong  shape  for  the  after-war  Notre  Dame  si.  West,  Montreal  by  The 

a  greater  or  lesser  degree  in  certain  of  the  other  pro-  available  to  smother  the  aggressions  of  the  Hitlers  ®**’*®  carry  a  fair  block  of  the  ling  different  forms  of  special  ma-  period  to  meet  the  more  urgent  de-  Montreal  Financial  Times  Publishina 

AV„  o,otrto  o  f  .oA  tho  4  4  4  .  Av  ^  A  stocK  wltU  thc  paymeuts  that  are  chinery  that  will  go  into  many  of  mands  that  are  coming  to  them  Company,  Umited.  Montreal  Secretarv 

rtium  *-  particularly  the  nelghbourlitg  province  of  and  the  Mussollnis  of  the  future.  received  for  it.  .  the  mining  undertakings.  I  from  so  many  of  their  customers.  A  E.  Thomas. 
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HINTS  TO  INVESTORS 


Dominion  Textile  Preferred  I 

ViuoiiK  niy  investments  1  hold ' 
85  shares  of  preferred  stoek  of  Do-  i 
minion  Textile.  I  have  noticed  with 
some  concern  tliat  officials  of  the  I 
company, 


of  late  have  been  px- 1  *’’*’'*'’'***^*' 


Post-  War  Policy  on  Stocks 

I  would  be  glad  of  your  advice  regarding  the  following  list  of 


jn-essing.  apprehension,  regarding; 
the  post-war  prospects  for  the  cot-  ' 
Ion  Industry.  As  1  am  well  up  in 
jcai’s,  retired  anil  depcMident  on  tho 
return  from  my  investments  for  in¬ 
come,  I  should  appreciate  your  ad¬ 
vice  as  to  whether  I  should  con¬ 
tinue  to  hold  this  stock  or  if  I 
would  he  better  advised  to  sell  it 
liiid  invest  tlic  proceeds  In  some¬ 
thing  safer. 


40  Imperial  Oil 
H>  .National  Breweries  com 
10  Voranda  Mines 
.Hi  Bathurst  “A” 

5  Doni.  Textile  com. 

10  English  Electric  “A” 

20  Canadian  Car  pref. 

15  International  Nickel  com. 

In  addition  I  hold  $14,000  in  bonds,  of  which  $0,000  are  In  Victory 
bonds  from  the  Srd  to  the  7th. 


purchase  price  28 
purchase  price  40 
purchase  price  58 
purchase  price  14 
purchase  price  08 
purchase  price  39 
purchase  price  .*11 
purchase  price  40 


directly  concerned  in  sale  of  beer, 
taverns,  hotels  and  licensed  ven¬ 
dors  have  been  following  a  policy 
of  voluntary  rationing  of  supplies. 

From  the  foregoing.  It  would  ap¬ 
pear  that  post-war  outlook  for  Na¬ 
tional  Breweries  Is  good  enough  to 
suggest  that  maintenance  of  the 
current  annual  dividend  rate  of  $2 
a  share  on  common  .stock  may  be 
looked  for,  in  the  early  post-war 
years  at  least. 

H-  *  1. 

Speculation  in  Mines 
Would  be  grafoful  If  you  would 
give  me  your  opinion  on  labrador. 


We 


-r  \I  n  IV  ,  While  I  know  that  it  is  quite  impossible  to  prwllct  what  may  happen  of  which  1  bought  800  shares  at 

•  "c^tniount.  I  to  stocks  in  the  next  few  years,  I  feel  that  It  is  very  probable  that  many  i$3.00;  also  Can.  .Imerlcau  Nickel, 
.  .y  prices.  T  notice  that  Bathurst  has  gone  up  several  i  Easalle  Yellowknife.  Wright-Har^ 

IJon.imon  Textile  piefei-  poJnts  recently,  and  I  am  wondering  If  this  .should  be  sold.  Imperial  greaves,  O’Brien.  West  Malartie 
red  stock.  Post-war  prospects  forio,i  still  continues  to  hold  my  attention,  even  though  the  yield  is  very  ;  ^ass^  and  Home  Oil 
company  aside,  this  security  is  em-  ,  |  wanting  to  hiiv  more,  hi.t  never  do.  Anv  sugges- 

inently  siiitab  e  for  the  portfolio  of :  appreciated, 

nn  Investor  of  your  cla.ss.  offering ,  J  ^  i  ^  Richmond. 

As  you  indicate  on  your  inquiry,  |  United  Kingdom  and  United  States 
it  is  a  hazardous  matter  to  attempt  |  te.xtile  mills, 
a  forecast  as  to  w’hat  post-war  pros- 


Hs  it  does  a  reasonable  yield  .coni- 
1-ined  with  high-grade  protection, 
both  as  to  principal  and  return. 

A  feature  of  this  stock  which  ,  _ . 

must  be  considered  is  that  it  is  j  may  he  for  any  group  of 

noil-callable — an  attraction  in  these 


days  when  more  companies  are 
hastening  to  take  advantage  of 
cheap  money  conditions  by  calling 
in  bonds  and  preferred  stocks  and 
replacing  them  with  new  issues  car¬ 
rying  lower  interest  coupons  anil 
dividend  rates. 

Dominion  Te.xtile  Co.  I.td.  has 
outstanding  ahead  of  its  preferred 


i  stocks  or  iiidiivdual  issue.s.  It  is 
fairly  safe  to  assume,  however,  that 
securities  of  companies  which  have 
been  engaged,  directly  or  indirectly, 
on  war  production  will  reflect  in 
I  heir  stock  market  action,  probable 
ffpcts  on  operations  of  the  com- 


Post-war  prospects  for  pulp  and 
paper  companies  In  Canada  are  not 
quite  clear. 

One  fact  stands  out,  however; 
that  pulp  and  paper  industry  has 
not  henefitted  to  any  very  great 
ex'fent  from  war  conditions,  but  has 
Iieen  handicapped  in  some  direc¬ 
tions.  Bathurst  has  a  diversified 


bo.;r  aSo  I  «0UH  ,p„l,v  in  sVea. 

slj  itlirro'n  Of  3  4  r  c»c,  die  | 

1959)  interest  repuirenients  on 


paiiies  concerned  of  post-war  re-  ;  production  of  newsprint,  board  and 
conversion  and/or  readjustment  of  pulp,  demand  for  which  should  re- 
markeis.  |  main  good  in  early  post-war  years. 

Looking  over  ym>r  list  of  stock  |  pud  no  great  advantage  in  disposing 
ij  . . .  stock  at  tilts  time  can  be  seen 


might  be  to  the  ending  of  hostilities  '  operations. 

in  Europe,  a  heavier  trend  (at  the  j  your  Tdeas  with  regard  to  Im- 
best)  might  be  expected  to  bei  qh  appear  sound.  Meagre 

shown  for  some  little  lime  yield  on  stock  means  little,  or  noth- 


rr.  I ‘Same  applies  to  National  Dreweries, 

i^iius  on  I  Noranda,  Dominion  Textiles,  p,.o(jucts  of  which  should  also  re- 

which  amount  to  only  $13c”250.  On  k'icUoi" 

the  19  406  shares  of  $100  nar  value  International  Nickel.  Whatever  im-  pf  restrictions  and  elimination 

7  per  ce?t  preferr°  d%K^  -ar  shortages  an  advantage  in 

dlvldent  requirements  amount  to 

only  $135,842.  I  might  be  expected  to  be 

Through  good  years  and  bad.  net 
earnings  of  company  have  averaged 
many  times  dividend  requirements 
on  preferred  and,  in  worst  year  ex¬ 
perienced  since  last  war — year  1933 
— net  was  equal  to  about  4*4  times 
dividend  needs  on  preferred  stock. 

For  past  eight  years,  net  earnings 
after  all  cliargi's,  including  bond 
interest,  depreciation  and  taxes, 
have  averaged  over  $1.65  million, 
or  more  than  12  times  annual  divi¬ 
dend  requirements  of  $135,842  on 
preferred  stock.  In  this  connection, 
it  is  significant  that  in  recent  years 
income  of  Dominion  Textile  Co. 
from  its  investments  alone,  has 


tlon’s  education  committee,  said) 
that  it  was  created  to  meet  a  de-| 
mand  from  members  for  a  plan  to! 
attract  new  men  to  a  business  I 
whose  personnel  had  been  severely  j 
depleted  by  the  war  and  economic! 
conditions  prior  to  the  war,  and| 
also  to  open  ap  opportunities  forj 
men  coming  out  of  the  military' 
services.  | 

The  education  committee  has' 
prepared  vocational  literature  on! 
investment  banking.  It  has  arrang-i 
ed  with  the  graduate  school  of  I 
business  administration  of  Newj 
York  University  for  the  first  of! 
what  is  expected  to  be  a  nation- j 
wide  series  of  special,  condensed : 
and  professional  courses  In  Invest- 1 
ment  banking.  As  a  third  step,  it; 
ha.s  organized  a  bureau  of  place-' 
ment  for  the  business  at  the  as¬ 
sociation’s  national  headquarters' 
here.  I  ' 


jM-ilner,  Ross  &  Co. 

Members  The  Toronto  Stock  ’Exchange 
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Cianadian  Utilities 


security  markets  have  adjusted 
themselves  from  the  change  to 
peace  conditions  in  Europe  and  the 
.Middle  East. 

Possible  exceptions  in  your  list 
might  be  Canadian  Car,  which  al¬ 
ready  is  actively  engaged  in  normal 
peace-time  production,  and  has  ap¬ 
parent  prospects  of  a  good  volume 
of  car  business  (to  say  nothing 
about  commercial  aircraft)  for  some 
time  to  come,  and  Noranda  Mines, 
whose  large-scale  gold  production 
at  its  own  Horne  property  and  ex- 


ing,  in  view  of  possibility  of  In¬ 
crease  in  dividend  return  as  a  re¬ 
sult  of  anticipated  expansion  In 
earnings.  Major  oil  eompanie.s  have 
not  henefitted,  insofar  as  operating 
results  are  concerned,  from  the  war 
— on  the  contrary,  loss  of  sales  to 
general  public  as  a  result  of  gaso¬ 
line  and  tiro  rationing  has  been  an 
adverse  factor.  A  big  new  market 
in  commercial  aviation  will  be  open¬ 
'd  up  in  post-war  period.  In  this 
I'onnection,  the  stock  of  Interna¬ 
tional  Petroleum,  crude  oil  subsld- 


been  sufficient  to  cover  preferred  '  Kold-mlning  companies  may  serve 
dividends  more  than  four  times  I  post-war  copper  d 

over. 

Early 


tensive  interests  In  other  successful  i  iary  of  Imperial  Oil,  appears  to  of¬ 
fer  attractions  today  in  view  of  Its 


outlook  and  post-war 
prospects  for  Dominion  Textile  Co. 
Ltd.  are  not  by  any  means  clearly 
defined.  Company  up  until  about 
a  year  ago  had  major  portion  of 
«  its  mill  production  alisorlied  by  ex¬ 
traordinary  war-time  reiinirenients. 
Costs  have  expanded  sharply  dur¬ 
ing  war,  while  selling  prices  to  the 
trade  are  frozen  under  government 
price  regulations.  A^*itlI  a  much 
greater  proportion  of  output  going 
lo  regular  trade  in  past  year  or 
.so.  this  situation  has  had  a  serious 
effect  on  operating  results,  but  uet 
earnings,  due  to  incidence  of  in¬ 
come  and  excess  profits  taxes,  have 
remained  fairly  steady. 

Post-war  prospects  will  depend 
to  a  very  material  extent  upon  de¬ 
velopments  In  the  field  of  interna¬ 
tional  trade  as,  in  the  event  of  a 
general  lowering  or  elimination  of 
import  diitie.s,  Uanadian  mills  will 
face  very  keen  ronipetition  from 
U.K.  and  Southern  U.S.  mills.  What¬ 
ever  develops,  however,  tlie  posi¬ 
tion  of  the  preferred  shareliolder.s 
is  very  unlikely  to  be  seriously  im¬ 
paired  in  the  light  of  wide  cover¬ 
age  for  preferred  dividends,  even 
under  difficult  operating  conditions 
and  the  Impressive  balance  sheet 
position  of  company.  , 

4*  4*  V 

Bralorne 

I  have  been  considering  a  mod¬ 
erate  Inve.stment  In  a  gold  mining 
atDck,  and  Braloi*ne  has  been  re¬ 
commended  to  me.  Can  you  endorse 
this  recommendation?  — 

Corbett,  Fort  William. 

IManpower  shortage  has  been  a 
(major  factor  in  restricting  output 
of  Bralorne  Mines.  Conseqnentlv 


been  sharply  reduced.  Last  —  .  ■  i  k  , 

tember  the  company  found  It  ex-  i  Oji'' 

pedient  to  close  temporarily  its 
mercury  mine  at  Takla  Lake,  due 
to  the  slump  In  quicksilver  prices,  | 
which  had  made  operation  of  this  | 
mine  unprofitable.  There  are  con¬ 
siderable  ore  reserves  in  this  prop¬ 
erty,  and  when  prices,  wage  rates 
and  other  conditions  come  into  j 
line,  it  is  expected  that  the  mine 


ficulties. 

International  Nickel  w’ill  have  no 
rc-eonverslon  problem:  nor  will 
Dominion  Textile.  Both  of  these 
companies  may  be  expected  to  ex¬ 
perience  some  post-war  marketing 
difficulties;  the  former  by  reason  of 
loss  of  the  major  part  of  the  big 
war-time  demand  for  both  nickel 
and  copper  and  the  time  it  will  take 
to  develop  adequate  peace-time  mar¬ 
kets  to  absorb  this  loss  of  business; 
and  the  latter  as  a  probable,  out¬ 
come  of  renewed  competition  from 
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(Compiled  by  Joneo  Bewsrd  ft  Co.) 
INDUSTRIAL  COMMON  STOCKS 


Price 

Div. 

\  icld 

Agnew  Surjjass  . 

.  21 

1.20 

5.71 

Aluminium  Ltd  . 

.  105 

8.00 

Asbestos  . . 

.  20% 

1.00 

4.82 

Ufll  Tplpphone  . 

.  163% 

8.00 

4.89 

Brazilian  Traction  ... 

.  -241/1 

2.00 

8.16 

lirilisli  American  Oil  ., 

.  25 

1.00 

4.00 

li.  U.  Puckers  . . 

.  26 

1.50 

.5.77 

H.  U.  Power  “A”  . 

.  22 

1.60 

7.27 

imilding  Products  . 

.  20% 

.60 

2.96 

Can.  &  Dom.  Sugar  ... 

.  24% 

.80 

3.23 

Canada  Malting  . 

,  49% 

2.00 

4.01 

Do  Incl.  Extras  . 

2.50 

5.0.5 

Can.  NoiTheni  Power  . 

,  9>i 

.60 

6.49 

Canada  Packers  . 

33% 

1.50 

4.48 

Canadian  Bronze  . 

39 

1.50 

3.84 

Do  Incl.  Extras  . 

2.00 

5.02 

UaTiadian  Cottons  . 

27 

1.20 

4.44 

Can’n  Foreign  Invest.  .. 

47a 

2.00 

4.26 

Do  Incl.  Extras  . 

.3.00 

6.38 

Canadian  Industries  "B” 

168a 

.5.’25 

3.13 

Can.  Pacific  lllailway. 

13>.j 

1.00 

7.40 

Coekshutt  Plow  . 

13 

.50 

3.81 

Consumers  Glass  . 

34% 

2.00 

5.80 

Crown  Cork  . 

38% 

2.00 

5.19 

Distillers  Seagrams  ... 

47 

5.22 

4.72 

Doininion  Bridge  . 

30 

1.20 

4.00 

Dominion  Glass  . 

133 

5.00 

3.76 

Dominion  Textile  •••.• 

73 

5.00 

6.81 

Fanny  Farmer  . 

37% 

1..50 

4.00 

Do  Incl.  Extras  . 

1.75 

4.67 

Ford  of  Canada  “A”.. 

27 

l.OO 

;i.7o 

Fraser  . 

41 

2.00 

1.88 

(ioodyenr  Tire  . 

93 '/J 

2.50 

2.67 

Inippi'i.Tl  Tobacco  ... 

Do  iMcl.  Cxi  l  as  .. 
Iiitcrnati'Miul  .NickrI 
lilt.  I’ctioleiim  .  ... 

I..nii'a  Sivonl  . 

l.oblaw  l-i'is'Ctaiia 


.\”  ;'6'- 


..',(1  3.  (.') 
.10  .3.11 
4.27 
i.i'iii  4.ii:i 
I.IIO  4.311 
.81)  4.8.') 
1.00  3.77 


dnctlon. 

Bralorne  Is  considered 


good 


Is  sound,  its  ore  reserves,  as  far 
ss  can  he  estimated,  are  adequate 
for  some  years  of  profitable  oper¬ 
ation,  and  the  company  recently  he- 
g.on  negotiations  for  the  acquisi¬ 
tion  of  a  one-third  interest  in  tho 
70n-acre  adjoining  property  of  | 
Taylor  Bridge  River  Mines.  Bug-  j 
gpsted  terms  of  this  ari'angcnient 
are  that  Bralorne  would  snend  I 
.$150,000  on  exploration  and  'le-  ' 
relopment  of  the  Taylor  property  | 
in  exchange  for  1.011,711  shares  I 
the  latter  company's  stock.  1 

Translerra  Mines 
Toronto.  —  Fiirthei’  en-larglng! 
their  mining  and  exploration  ef-; 
forts  and  with  U.  S.  capital  now 
associated  with  the  company.  Tran 
sterra  mines  is  entering  tho  larder  j 
I.ake  area  and  company  officials 
■cerort  that  720  acres  have  been 
taken  over  in  Gauthier  township. 


INQUIRIES  from  subscrib- 
ers  in  regard  to  their  invest- 
tnents  and  problems  are  invited. 
Answers  are  based  ufion  infor¬ 
mation.  which  THE  FI  NAN- 
ClAl.  TIMES  believes  reliable 
fair  and  unprciudiced,  but  be¬ 
yond  the  exercise  of  cafe  in 
securing;  information,  THE  IT- 
NANCIAL  TIMES  cannot  as¬ 
sume  fcspunsibUily. 

Inquiries  must  bear  the  sig- 
’hitiire  and  address  of  the  writer 
in  order  tc  receive  attention, 
Anstvers  thought  to  be  of  pnb- 
Ee  inteic.it  ttiU  he  publ'shrd. 
Stamped.  add>r\.\ed  en:  elope 
hostage  should  ai  company  ah 
•nquiries. 


1  Do  Ihc).  i*!\lras  . 

1.25  4.7! 

'  Mitchell,  Robert  . . 

2.5 

2.00  8.00 

j  Mon  Deal  Power  ...... 

21 

.10  1.91 

Moore  Corporation  ... 

58% 

2.22  :i.7l 

Do  Inel.  Extras  ... 

2.,S8%1.93 

!  National  Breweries  ... 

-tov'- 

2.00  1.01 

National  Steel  (!ar  .... 

18% 

1.00  .').R 

1  Xoramla  >rines  . 

53% 

4.00  7.4 1 

ogilvie  Flour  . 

25% 

1.00  2M 

Page  Uersey  . 

HlSI) 

5.00  1.63 

Penmans  . 

:.8a 

3.00  5.17 

Oiiehec  Power  . 

15% 

1.00  0.35 

I’.oyalite  Oil  . 

21 'o 

1.00  1.6.’, 

St.  I.awrence  Flour  ... 

36b 

1.40  3.80 

Do  Inch  Extras  . 

5.27 

Shawinigan  . 

17 

.90  5.29 

Soiitlicrn  Can.  Power  . 

11% 

.80  7.1 1 

Steel  Co.  of  ('nnada  ., 

721. 

n.no  i.io 

Walker,  G.  &  W . 

70 

(.00  5.71 

Wilsil  . 

2()t4 

1.00  4.91 

Westons,  Geo . 

19 

.80  2.63 

PKEFEKKKD  STOCKS 

Price 

Div.  Yield 

.\luniiniim  Co.  5%  Pre 

10H»  . 

5.0)1  1.83 

.\snew  Siirpa.s.s  . 

112>  1 

7.00  6.22 

Cunada  tlement  . 

121 

5.00  4.13 

(  an.  Northern  Power 

1  »2 ' 

7.00  6.83 

('anadiati  Breweries  .. 

16 

It.  to  7..30 

Can.  Car  ^  Finindrv 

28  Cj 

2.10  7.36 

Canadian  Celanese  ■  .  . 

7.00  (.32 

Do  Inrl,  Partic.  Dis 

162 

7..53  1.65 

rjnndiari  (aittons 

28  b 

1.20  4.20 

Dominion  Coal  . 

12b 

l.SS  l.'i.lili 

Domlnio'i  Glass  . 

161'.'. 

7.0(1 

Dominlrin  Tar  . 

TOlDy 

5.50  5.05 

Dominion  TeMlIc  .... 

161% 

7.00  l.:)3 

riatineau  Power  ."ifr.,.. 

998 

.5.00  .5.05 

Cienernl  Steel  Wares  . 

1031. 

.5.00  (.8.5 

(itHvlyear  Tire  . 

56% 

2.50  1.42 

Tfoward  Smith  . 

lit 

6.00  .5.40 

Inter.  FNiwer  . 

Hi's 

7.00  6.27 

Do  Inel.  Arrears  ... 

17.0(1  1.5.21 

Take  of  tlie  W’oods  . 

1.50 

7.00  1.06 

Massey  Harris  . 

22% 

1.25  5.,5.5j 

McCoIl  Frontenac  . 

105% 

6.00  5.68 

Montreal  Cottons  . 

133b 

7.01)  5.26 

National  Breweries  ... 

43 

1.75  4.071 

Ogilvie  Flour  . 

169 

7.00  4.14! 

Ottawa  Power  . 

ion 

5.00  5.00 

Price  Bros . 

101 

5..50  5.4  4 

Saguenay  Power  . 

106 

5..5n  .5.19 

St.  t.awr.  ('orp.  “A”  , 

1.00  5.06 

SI.  IzOw  retire  Paper 

(in 

3.0))  4.76  i 

Sherwni  Williams 

1  17 

7.00  (.76): 

Southern  t  «'tn.  Po\'er 

in7 

6.00  .5.60 1 

Sleel  (ot.  of  (^annda 

7^ 

.3.00  t.(Ml 

Hiram  Walker . 

21  ^  i 

)  .00  1.65  j 

BANKS 

price  Div.  Yield  ; 

Canadienne  Nationale  . 

15% 

.60  3.81  ! 

(  .mime rce.  . 

14% 

.60  4.06 

D'aninio?)  .  . . 

17%  1. 

-SO  1.50, 

Imperial  . 

PiS 

.80  1.15' 

Montreal  . 

17% 

.60  3.43 

Nova  Scotia  . 

271., 

1.00  ;(.6.'! 

Hoya!  . 

16% 

.60  3.69 1 

'1  orrv’to  .  . . 

27% 

1.00  3.no> 

expanding  operations  in  South 
America  and  its  post-war  prospects. 

A  good  gold-mining  stock,  such 
as  McIntyre,  Hollinger  or  Kerr-Ad- 
dlson  might  be  worth  considering 
as  also  might  Building  Products, 
in  light  of  prospects  for  large- 
scale  residential  constuction  after 
the  war. 

«  «  4* 

National  Breweries  Common 

In  looking  around  for  a  stock 
u  liich  will  provide  me  witli  a  decent 
yield  and  fair  security,  I  am  at¬ 
tracted  by  tile  common  stoek  of 
National  Breweries.  Appreciation  in 
market  value  does  not  eoneem  me 
particularly,  return  being  the  chief 
consideration •  as  far  as  I  am  con- 
ecriied.  Please  favor  me  witli  your 
opinion  regarding  tills  stoek. 

B.E..\. — Tliree  Divers. 

Providing,  at  prevailing  market, 
a  yield  of  approximately  per 
cent  the  common  stock  of  National 


Company,  despite  operating  han- 


had  no  difficulty  in  earning  the  $2 
a  share  annual  dividend  rate  on  its 
common  shares  during  recent  years. 
Last  year,  as  a  result  of  lifting  of 
government  restrictions  on  sale  of 
beer,  profits  and  earnings  were  well 
ahead  of  previous  year’s  levels  and 
pajjajajd  puu  saSjEiio  ijb  .181jb  ‘jeu 
dividends  for  1944,  was  equal  to 
$3.31  a  share  on  outstanding  com¬ 
mon  stock  as  compared  with  $2.38 
a  share  for  1943.  These  earnings 
were  inclusive  of  refundable  por¬ 
tion  of  excess  profits  tax  which, 
for  1944,  was  equal  to  49  cents  a 
."'hare  on  common  stock.  Thus,  dls- 
Iribiitable  earnings  for  last  year 
were  equal  to  $2.82  a  share  on  com¬ 
mon,  as  against  $2.25  a  share  for 
1943. 

Company  has  henefitted.  In  vol¬ 
ume  of  sales,  from  full  employment 
and  heavy  wage  envelopes  arising 
from  activity  in  industry  and  busi¬ 
ness  resulting  from  war  production. 
Altliougli  eird  of  hostilities  in  Eur¬ 
ope  probably  will  bring  with  it  some 
greater  or  lesser  reduction  in  gross 
earnings  of  the  general  public,  it 
is  hardly  likely  that  business  of 
o)  ganizations  such  as  National 
Breweries  will  be  affected  to  any 
bii.'ii  .screat  extent.  In  the  first  place,  any 
.■.]i7|  considerable  degree  of  unemploy¬ 
ment  is  not  looked  for  after  the 
war.  Secondly,  breweries  have  not 
been  able  to  fill  anything  approach¬ 
ing  the  demand  for  their  products 
during  past  two  or  three  years. 
Deer  rationing  has  been  resorted 
to  in  most  provinces  and,  in  Quebec, 
whore  I>iqiior  Commission  is  not 


— lies  In  the  fact  that  in  many 
cases  it  is  almost  impossible  to  ap¬ 
praise  the  ore  bodies,  due  to  their 
geological  formations.  What  looks 
like  an  excellent  prospect  today 
may  prove  most  disappointing  next 
week,  when  the  "pay-dirt”  may 
dwindle  or  even  peter  out.  On  tho 
other  hand,  some  very  mediocre 
prospects  have  developed  Into  good 
paying  mines. 

Regarding  the  mining  Issues  you 
mention.  It  seems  that  Labrador 
should  he  regarded  as  a  long-term 
proposition  with  attractive  specu¬ 
lative  prospects.  Macassa  Mines  Is. 
in  well-informed  opinion,  a  better 
Investment,  If  any  of  these  issues 
may  be  so  called,  than  either  Lab- 
rador  or  Wright  -  Hargreaves. 
O'Brien  Gold  Mines  suffers  from 
one  of  the  geological  drawbacks 
rpforred  to  above,  in  th.st  Its  ore 
appears  In  pockets;  whenever  a 
sizeable  pocket  is  disclosed  it 
evokes  considerable  market  en¬ 
thusiasm:  the  pocket  becomes  ex¬ 
hausted,  the  interest  dies.  Home 
Oil  is  classed  as  at  le.sst  an  at¬ 
tractive  speculation.  Of  Macassa  it 
may  also  be  said  that  very  .strong 
Interests  are  behind  it,  and  if  re¬ 
sponsible  management  counts  for 
anything  this  stock  should  offer 
more  immediate  hope  to  an  in¬ 
vestor  than  the  others  you  mention. 
On  the  remaining  Issues,  Can.  Am¬ 
erican  Nickel.  Lasalle  Yellowknife 
and  "West  Malartie,  your  guess,  or 
your  broker’s  guess,  will  be  at  least 
as  good  as  ours. 

15*Year  Dividend  Peak 

For  Economic  Trust 


use  of  gasoline  coupons  during  the  the  Federal  Goyernment  and  th® 
latter  months  of  1944.”  I  Government  of  New  Brunswick. 

Rsnnrft*  M  a  Also,  depreciation  was  somewhat !  At  the  time,  Hon.  Mr.  Jones  sate 

nepoiTS  nigner  INet  lower,  though  rates  were  the  .same  ,  |f  the  Petlfcodiac  proposition  prov- 
r  ,11  —  as  formerly,  as  some  of  the  com-  pd  to  be  what  was  claimed  for  it, 

Canadian  utilities.  Limited,  forjpany’s  equipment  has  now  been  i  it  would  revitalize  the  life  of  the 
the  year  ended  December  31.  1  94  4’  written  off.  I  Maritimes  and  of  Prince  Edward 

37,865,-  Postwar  years,  Mr.  Thompson  !  island  In  particular.  Results  of  the 
’'®''®****®  adds,  “will  bring  heavy  expendl- :  survey  are  expected  to  be  announc- 

'  ed  shortly. 


M.  S.,  Montre.nl 
One  difficulty  in  advising  invest¬ 
ors  as  to  the  possibilities  of  min-  _  -  nuu.i,  _ _ _  ■ _ 

ing  stocks — particularly  the  golds  I  ®*  $1.699,59.3,  all  of  which  showed i  tures'  for  the  rehabilitation  and 


ea*'"-' modernization  of  the  properties.” 

ings  amounted  to  $760,736  as  com-l  _ 

pared  with  $692,584  in  1943  and 

after  depreciation,  $169,959,  vs.  DAlUrD  DDfirDAM 
$154,391,  bond  Interest,  $126,488  rllW|jIV  f  KvUKnill 
vs.  $127,050,  and  Income  tax  re-i  ' 

serves  of  $24  4,743.  Including  re¬ 
fundable  portion  of  excess  profits 
tax  of  $22,459,  as  compared  with 
I  $205,852  and  refundable  of  $15.- 
397  in  19  43;  net  profit  amounted 
to  $193,521  as  compared  with 
$179,352  for  19  13,  including  re¬ 
fundable  tax  portion  for  the  two 
years. 

Earned  surplus  was  Increased  to, 

$166,970  as  compared  with  $118 -■ 

672.  i 


FOR  P.E.  ISLAND 


Maritime  Electric  Comply  Ha* 
$500,000  Construction 
Plans 


Reduced  Rates  For 

N.S.  Light  &  Power  Co. 


Special  Oorresjiondence 

Charlottetown  —  In  the  Speech  . .  .  . . . 

from  the  Throne  at  the  opening  ot;  savings  will  amount  to  around 


Special  Correspondence 
Halifax — The  Nova  Scotia  Board 
of  Public  Utilities  has  given  details 
of  the  reduced  schedule  of  rates 
of  the  Nova  Scoti.a  Light  and  Power 
Company  amounting  lo  some  $427.- 
000  annually,  in  accordance  with 
the  recent  decision  of  the  board. 

The  chief  beneficiaries  are  com¬ 
mercial  and  domestic  consumers. 
In  the  case  of  the  former  the  net 


Trans-Csuiada  Air  Lines 

Announce  Cut  in  Fares 


Toronto — Declaration  of  a  final 
dividend  for  tho  fiscal  year  endin 
March  31,  1945,  of  1.47*4  per 
share  by  directors  of  Economic  In¬ 
vestment  Trust,  Ltd.,  brings  total 
dhstribulion  for  the  year  to  $2.10 
per  share,  the  highest  for  any  fis¬ 
cal  year  since  1929-1930  In  which 
period  dvidends  aggregated  $2.50 
per  share. 

In  1943-1944  net  profit  was 
equal  to  $2.26  a  share  out  of 
which  dividends  aggregating  $2 
per  share  wei'c  puid,  and  in  1942- 
1943  dividends  were  paid  amount¬ 
ing  to  $1.90  a  shave  out  of  earn¬ 
ings  of  $1.99  a  share. 


Presentation  Made  To 
W.  S.  Greene  on  Retirement 


declined  to  $698,-:  the  provincial  legislature  It  was:  jiso.OOO  each  vear  and  for  the  lat- 
564  from  $761’007  and  current  11a-  stated:  “A  study  of  Public  Service' about  $150,000  annuallv.  The 
coo.  ^  decline  at  Utilities  Is  being  made  by  a  recon-,  pg^cs  arc  retroactive  to’ Janu- 

$i84,834  from  $3<0,458.  Net  work- !  struction  committee.  A  Public  Util-  g^y  1945. 

Ity  bill  will  be  presented  for  your 
consideration  and,  also,  legislation 
to  establish  a  Power  Commission.” 

It  has  also  been  announced  by 

the  Maritime  Electric  Company  _ 

Ltd.,  Charlottetown,  that  plans  for  Winnipeg — A  reduction  in  pas- 
a  half  million  dollar  construction  1  fares  on  Trans-Canada  Air 

program  are  in  process.  The  Lines  non-stop  Toronto  New  York 

ment  said  that  sufficient  material ! 

has  been  received,  or  arranged  for.  105  according  to  tariffs  filed.  ■«’.  J. 
to  permit  the  company  to  proceed. |  pg,^  manager,  announces, 

this  year,  with  its  plans  for  con-i  ,  ,  .  . 

structlng  an  electrical  power  ex-j  Holders  of  air  travel  cards  will 
tension  from  Charlottetown  to  Bor-;^^  granted  a  15%  discount  from 
den  via  Bonshaw,  thus  supplying  1 1**®  regular  one-way  fares,  while 
power  direct  from  the  company’s  |  fo®**®  purchasing  round  trip  or 

'  eircle-tonr  tickets  for  cash  will  t)« 
given  a  10%  discount. 

The  fare  reductions  are  being 
made  to  conform  witli  rates  over 


ing  capital  advanced  to  $413,730 
from  $390,549. 


BETTER  YEAR  FOR 
SUPERTEST  PETE 


Net  for  1944  Equal  to  $2.77  on 
Common  Shsu’es  Agiainst 
$2.39  Year  Before 

Toronto:  Annual  report  of  Sun-  ■ 

ertest  Petroleum  Corporation  for  I  in  Charlottetown  to 

year  1944  shows  net  earnings  for  i Vi  f 

$273  941  tn  1949  ,  I  overloaded.  The  extension  will  1 ......x.....  .....1  laicu  u>or 

to  *40  n  nhflro  ««  fi!  i  ^  Tcductlon  In  rates  In  that; 'rrans-Canada  Air  Lines  domestfo 

nreferrpd  pnmno-  .1  1  area  and,  also  make  available  aj  routes  in  Canada  and  Newfound- 

nnd  in  ton-  ^'3'*-34,  j  gjpgjy  source  of  electrical  energy!  land,  and  will  result  In  lower  fares 

mnn  Ji  ^  ou  the  com- 1  farmers  and  other  residents  ■  v«-ir 

wDh  *9^9  0  ,  along  the  south  short.  The  state- 

with  $2.38  In  1943.  After  dividends 

of  $121,734,  same  as  In  the  pre¬ 
vious  year,  earned  surplus  was  in¬ 
creased  from  $2,907,152  to  $3,- 
102,067. 

Working  capital  position  eased. 

Current  assets  of  $1,447,242  com¬ 
pared  with  current  liabilities  of 


ment  also  says  the  company  has 
many  other  rural  extension  plans 
which  will  be  constructed  as  soon 
as  permits  have  been  granted  and 
material  becomes  available. 

Should  the  Petitcodiac  River 
t*dal  power  scheme.  In  southeastern 
New  Brunswick  be  found  eommer- 
$1,058,548.  leaving  net  working  |  dally  feasible  by  the  survey  which 


capital  of  $388,694,  compared  with 
$662,858. 

J.  G.  Thompson,  president,  states 
in  report  that  operating  condition's 
were  difficult  owing  to  manpower 
shortage,  but  the  Improved  earn¬ 
ings  were  "due  to  some  extent  to 
the  fart  that  even  under  war  con¬ 
ditions  there  was  an  increase  in 
sales.  We  attribute  this  increase 
principally  to  the  psychology  which 
caused  many  to  believe  the  war 
would  he  over  before  the  year-end. 


is  now  being  made  and  should,  in 
particular,  the  amount  of  energy 
which  it  has  been  claimed  could  lie 
developed  there  prove  to  be  so, 
I’rincc  Edward  Island  .stands  ready 
to  take  a  substantial  block  of  such 
energy. 

This  was  announced  some  time 
ago  by  Premier  Jones  who  was  a 
member  of  tho  committee  which 
appeared  before  the  Senate  asking 
for  an  appropriation  toward  the 
cost  of  a  survey  of  the  project.  The 


many 


between  New  York  and 
points  west  of  Toronto. 

As  of  the  same  date,  major  Unit¬ 
ed  States  air  lines  announce  that 
holders  of  air  travel  cards  will  be 
granted  a  5%  discount  from  regu¬ 
lar  one-way  fares  and  that  T.C.A.’s 
air  travel  cards  entitle  holders 
travelling  in  the  United  States  to 
the  same  discount.  Approximately 
7,000  people  in  Canada  hold  air 
travel  cards. 


W.  Stokes  Greene,  senior  assist-  fi^gg  creating  acceleration  in  the  I  cost  of  tho  survey  is  being  borne  by 

ant  general  manager  of  Montreal  | _ 

Trust  Company,  was  tendered 
farewell  dinner  at  the  Mount  Royal 
Club  by  his  fellow  executive  offi¬ 
cers  on  the  occasion  of  his  retire¬ 
ment  after  thirty  years  of  service. 

Prior  to  his  engagement  by  the 
Trust  Company  in  1915,  Mr. 

Greene  had  sixteen  years  experi¬ 
ence  In  banking,  eight  years  of 
nhich  was  with  the  old  Ontario 
Bank  and  eight  years  with  The 
Royal  Bank  of  Canada.  He  was  ap¬ 
pointed  manager  of  the  Laurier 
Avenue  branch  of  the  last  named 
bank  In  1909  and  served  in  t'jls 
capacity  for  five  and  one-lialf  years 
when  he  resigned  to  accept  the 
managership  of  the  Montreal  Trust 
Company. 

F,  G.  Donaldson,  president  and 
general  manager,  presented  Mr. 

Greene  with  a  very  handsome  sil¬ 
ver  tray,  a  gift  from  the  officers 
of  the  company,  and  on  an  earlier 
occasion  Mr.  Greene  was  also  the 
recipient  of  a  very  handsome  set 
of  Encyclopedia  Brltannica  from 
Ihe  personnel  of  the  staff. 


Toole,  Poet  &  Co. 

LIMITED 
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To  Train  Men  For 

Investment  Banking 


Chicago — A  program  for  recruit¬ 
ing  and  training  new  personnel  for 
Investment  banking  has  been  spon¬ 
sored  by  the  Investment  Bankers’ 
Association  of  America.  Announc¬ 
ing  the  program,  Jiillen  H.  Collins 
of  Chicago,  chairman  of  the  associa- 


Letters  to  the  Editor 


NO  WORLD  SURPLUSES 

Editor,  The  Financial  Times, 
IMontreal,  P.Q- 

Dear  Sir:  In  the  current  Finan¬ 
cial  Times  1  observe:  (a)  that,  out 
of  the  life  insurance  dollar  “2c  is 
paid  to  governnieiits  in  taxes,  li¬ 
censes,  and  fees”;  (b)  that,  ac- 
eording  to  Norman  C.  Uvquhart. 
cliairma n.  National  Executive  Com- 
7|mittec.  Canadian  Red  Cross,  “The 
jol)  of  feeding  Europe's  hungry  mil¬ 
lions  is  staggering  in  its  immensity. 
Over  17,000,000  human  beings 
have  been  torn  from  their  homes. 

They  are  starving.  Malnutri¬ 
tion  is  the  rule  rather  than  the  ex¬ 


ception. 


yield  (from  the  1944  estimate  of 
$1,750,000,000  “farm  cash  in¬ 
come”  across  the  Doininion)  $35,- 
000,000.  This  would  be  easily  col¬ 
lectible  and  would  coniitare  very  fa¬ 
vorably  with  the  “giiestimated”  tax 
revenue  of  around  $5tt0,000  from 
the  tiny  fraction  of  the  735,000 
Canadian  fanners  admittedly  above 
the  tax-exemption  floor  in  I9i2-43> 
Mj'  reading  indicates  (wo  con¬ 
trasting  viewpoints  on  “food”  in  re¬ 
lation  to  world  needs  in  the  post¬ 
war  years.  The  one  is  in  alignment 
with  the  above  quotation  from  the 
Red  Cross;  while  the  other  revolves 
in  varying  degrees  arounu  tne  as- 


and  (c)  that,  ac-!sertion  that  “European  agriculture 


cording  to  your  editorial  ("The 


sbaied  in  this  improvtoneiit  is  indi¬ 
cated  by  an  inci'ease  in  the  cash  in¬ 
come  from  the  sale  of  farm  pro¬ 
ducts,  from  $468,100.01)0  in  1942 
to  $985,800,00  in  1  944. 

Linking  those  “a”  and  ‘'c”  items, 


is  not  seriously  hurt”.  This  reader 
unhesitatingly  supports  the  former. 
If  it  he  true  that  there  Is  serious 
uiidoriioiirishmcnt  right,  hero  on 
the  home  front  -both  in  Canada 
and  Newfoundland — I  think  one 
does  not  need  to  travel  to  Europe 
to  see  the  deplorable  facts.  1  see 
them  "with  my  mind’s  eye,  Hora- 


it  occuA  to  this  reader  to  suggest  |  tio"  quite  clearly.  1  do  not  believe 
tliat  if  I’r  out  of  that  agricultural  there  is  a  truly  “surplus”  pound  of 
leveiuip  dollar  were  diverted  auto- :  food  o)'  fi’acr  in  tlie  woidd  today, 
matically  to  Mv.  Ilsley’s  needs,  as  1  VIMY  RIDGE. 


During  the  past  five  years  Canada’s  productive 
iacilities  have  successfully  met  the  challenge  of 
war.  Exports  for  this  year,  consisting  lorgely  of 
arms,  munitions  and  equipment  lor  the  fighting 
forces,  will  reach  the  record  total  of  more  than 
three  thousand  millions  dollors. 

This  record  has  been  attained  with  little  com¬ 
petitive  effort,  whereas  in  the  years  immediately 
ahead  Canada  will  be  faced  with  an  export 
marketing  problem  unparalleled  in  her  history. 
When  wor  orders  cease  there  will  remain  a  pro¬ 
ductive  capacity  far  in  excess  of  domestic  require¬ 
ments.  Markets  abroad  must  be  found  for  the 
vast  surpluses  of  Canadian  factories,  farms,  forests, 
fisheries  and  mines. 

In  the  war  years,  Trode  Commissioner  offices 
hove  been  maintoined  wherever  feasible — some- 
hmes  under  great  difficulty.  These  offices  before 
the  war  were  located  in  all  strategic  parts  of  the 
globe.  The  offices  in  Europe  and  the  Orient  will  be 
reopened  as  soon  as  possible.  New  offices  will  be 
established  Wherever  Trade  Winds  Blow.  The 
Trade  Commissioners  will  advise  Canadian  ex¬ 
porters  regarding  sales  opportunities,  and  will  aid 
in  promoting  sound  trading  relations  with  the 
countries  in  their  respective  territories. 

Pending  clarification  oiintersational 
relations  and  the  removal  of  wartime  r^ 
strictious,  the  time  is  now  opportune  for 
exporters  to  explore  the  possibilities  of 
pcMt-war  markets,  to  form  or  re-establish 
their  connections  abroad,  and  to  ascer¬ 
tain  how  they  may  moke  full  use  of  the 
facilities  offered  by  the  Commercial  In- 
> telligence  Service  of  the  Apartment  of 
Trade  and  Commerce. 

The  vital  problem  of  reconstructing 
foreign  trode  is  one  for  government 
and  industry  alike,  ond  for  everyone 
who  is  interested  in  the  future  of 
Canada. 


DKPVRTiMENT  OF  TKADE  AM)  COM.MEKCE,  OTTA'WA 

TO  4662  Uou.  Jiuuee  A«  MacKinuout  Minixt^r 


8  THE  FINANCIAL  TIMES,  MARCH  23,  1945 _ 

LIFE  ASSURANCE  Federal  Receipts  Down 
COMPANYfORMED  And  Expenditures  Higher 

RY  N  fJft.OP  Again,  for  month  of  February,  i  $82.5  million  less  at  $239,016,601 

ll  W  VE  •  rlti/Mi  rtf  rootiinfc  atiH  HTfi.  Avlth  u’Ar  oY hphH  1 1 11 TPH  fiHirhtlv 


Britain's  Export  Trade 


U  1  NANIt  ni  I  ll.lll'  Again,  for  month  of  February,  $82.5  million  less  at  $239,016,601 
*  Uxsk/lk  11  W  1/1  •  comparison  of  receipts  and  dis-  with  war  expenditures  slightly 

_  burscments  of  federal  treasury  higher  but  disbursements  on  U.N. 

P,»«l  "ith  last  year  is  distorted  by  de-  Mutual  Aid  down  at  only  $2,788,- 

oacKea  oy  root  urgmizations  from  receipts  of  drawbacks  483  from  $86,166,403  in  February 

in  Province,  Provincial  on  customs  import  duties  and  ex-  last  year, 

I  •  rtkf  *  »A  sales  taxes  paid  to  De-  For  11  months  to  February  28, 

License  l/otainea  partment  of  Munitions  and  Supply.  1945,  total  receipts  are  shown 

Thus,  for  February,  drawbacks  about  $149  million  lower  than  for 
HAS  BROAD  PLANS  cnsioms  import  duties  of  $14,-  corresponding  period  of  preceding 

_  199,917  exceeded  receipts  for  fiscal  3'ear  at  $2,329,527.  Income 

(Special  Correspondence)  month,  of  $1  1,126,34  1,  by  the  sura  and  excess  profits  taxes  brought  in 

Winntnpp^  _  Amid  the  nlaiidits  of  $3,073,576  and  excise  and  sales  about  $45  million  less  at  $1,414,- 

ofnrr  C  F'rs  a  co-oDcrative  life  drawbacks  of  $48,778,219  com-  982,422. 

assurance  fonipany  is  the  latest  Pa'-od  ''ith  receipts  of  $49,700,750  Ordinary  expenditures  for  the  11 
.  ...  ,,,.1  „  ha  iiahorad  into  leaving  net  receipts  on  this  account  months  were  $102.7  million  higher 

In  a  of  onl>%922.531.  As  a  consequence,  than  in  previous  year  at  $630,- 

existence  in  total  receipts  for  month  of  $137,-  462,745.  Interest  on  public  debt 

loZ.^  6'’.3,168  were  about  $89  million  was  up  over  $72  million  at  $273,- 

evaded  by  p  j,,  ,  less  than  figure  for  corresponding  051,896  while  Veterans  Affairs  ab- 

ment,  the  ‘^P'^P^,,  month  of  last  year.  sorbed  $15  million  more  than  Pen- 

made  an  aid  ’  Hehnt  Total  ordinary  expenditures  for  sions  and  National  Health  at  $65,- 

eatry.  Up  to  the  present  Us  debut  $36,168,344,  were  115,017. 

was  not  accompaiie  ^  •  about  $10,250,000  greater  than  War  expenditures  for  cumulative 

pressl^on  o  "PP  ®  mm*,  those  for  same  month  of  1944.  Ex-  period  were  $327.6  million  lower 

of  the  o  d-es  a  s  penditures  on  Veterans  Affairs  and  at  $2,939,552,425  and  U.N.  Mutual 

panies,  and  nothing  in  the  way  ot  compensation  to  provinces  on  tax  I  Aid  took  about  $9.5  million  more 
hostility  16  expec  .  .  .  agreements  accounted  for  Increase,  at  $682,136,068. 

How  far  ®  E  ,  ,  .  ,  |  Special  expenditures  were  about  Comparative  figures  follow: 


Post  Olflor  . 

Sundry  Drpurtinonls 


Tofnl  Ordinnry  Prymup 
Spfciai  Rrcpipts  . 


*  10,700, 7:i0 
•18,778,219 


How  far  the  new  organization 

,  .  .  1  I  h<a.hi,r  Special  expenditures  were 

Is  going  to  travel  in  the  highly 

competitive  field  of  life  insurance 
is  a  matter  of  conjecture  at  tlie 
present  time.  Even  if  nurtured  j 
by  the  current  C.C.F.  enthiisiam'  RECKIPTS 

t  .x-  hovo  <ioP  Customs  Import  J)uti(^ — 

however,  business  ineii  heie  see !  ',,.4.-.  .  ?l  1.126, .ill 

little  likelihood  of  the  new  co- ,  i.rss  PniwliiicUs  ....  It,i9!t.!»i7 

operative  company  being  anythiirgi  - 

but  a  minor  factor,  even  in  the '  F'C'se  Dniips  .  . 

Saskatchewan  field.  The  exper-|  Stsnms,.^ 

fence  of  the  state-operated  life  [  p,,  Oniwb.ack.s  _  18,778,219 

Insurance  enterprise  in  Wisconsin  |  - - 

1<3  pointed  out  as  an  example  illj  Inromc  Tax  and  Exces.s  Profits... 

this  I'esnect  I  Fosl  tiificc  . . 

To  be  known  as  The  to-oper-| 

ative  Life  Insurance  Co.”  it  has  al-|  Toi.al  ordinary  lipypniip  . 

ready  been  incorporated  witii  Rpppipt-x  . 

A.  CYofford  of  Asquith,  Sask.,  as  j  T„,,,l 

president.  A  license  to  operate!  DisnrnsEMKNTS 

has  been  granted  by  tlie  insurance  j  ^rdi  nary  Kxpeudiliiir — 

branch  of  the  Saskatchewan  gov-  -'srip'ihurp  ^  . .  .  ^ . 

enrment.  The  'head  office  of  the:  ('Vuef '’Kipctorai  (ifiicpi-,"^  inciiul'-' 

company  will  he  in  the  Fidelity  inj'  Kipotions  . 

Life  building  in  Regina.  . 

Major  co-operatives  of  the  prov-  I'm';, 
ince,  including  Saskatchewqn  Co-  Comppiisation  to  Provinces  re 
operative  Producers  Limited,  and  ,,,1''“^""  m, 

the  Federated  Co-operativee,  have  oti.er  Pnlilic  Dp'd  cimrgps.. 

assisted  the  company  to  get  start-  old  Age  I’pusions  . 

ed.  The  provisional  board  of:  nvo.lorv* 

directors,  in  addition  to  Mr.  Crot-|  .Suhsidips  to  Provinrp.s  .  . 

ford,  consists  of  T.  G.  Bobier,  Moose!  SnnpiMiinuiition.  P.pttrcnipnt 
Jaw;  vice-president:  A.  F.  ^roule,j 

La  Fleche;  R.  A.  Robnrson,  Regina,  j  Misc.  Ciionts  and  Contrib . 

R.  H.  Milliken,,  K.C.,  Regina  and|  Misc.  ontcps  and  t  oniin . 

R.  L.  Stutt,  Regina,  j  riov. dpn.  and  Lt.-Govs.  . 

Qualified  Actuar.v  Engaged  Insurance  . 

According  to  the  annouiicemeiii  |  i.abour  . 

the  objective  of  the  new  company  !  i  npiupioy.  ins.  <  . . 

ie  to  carry  on  all  branches  of  life! 

insurance  for  the  benefit  of  its;  Mines  ant  Hpsouvcps  . 

members  and  not  for  profit.  The  Mini.  A  Sup.  iCoal  suiisidies,  etc.i 

rnnor,,'  T,.1II  ho  cn  nnorativo  in'  -National  Hpaltli  and  Wclline 

company  will  be  co-operatiie  in  i.spp  p.  ,t  \.H.  for  comp,  figs.) 

every’  respect,  and  every  policy-  National  H.'scarch  (ouncii  . 

holder  of  18  years  of  age  or  older,  National  Rpxcmip 
v.ill  be  entitled  to  vote  on  alii  did  ‘''N-Xm.i 

matters  concerning  the  aiiairs  of  tfoi*  current  ^'enr  see  \r.- 

the  company.  j  "’c'laie 

A  qualified  actuary  has  been 
engaged  and  premium  rates  have-  privy  (ouncii  ....  ..  .V. 

been  computed  on  air  actuarially !  Public  .xrchives  . 

tound  basis  with  necessary  re-i  Printing  and  stationery.. 

Forv'es»  it  is  stated.  Ten  tjpes  or  Keconstruction  . . 

policies  will  be  available  to  mem-  Tloyal  Can.  Mounted  Police  ... 

hers.  Provision  is  made  in  every  m  t'r' 

..  -  _  .Soldier  Settlement  of  Canada.. 

policy’  for  any’  surplus  Ol  excess  'trade  ami  Commerce  . 

charges  In  the  premium  to  be  used  'fransmirt  . 

for  the  benefit  of  the  policyholder 

and  four  options  will  be  available  I*qi.  comparative  figures)... 

for  the  disposition  of  excess  charges 

that  may  accumulate  on  any  policy.  Total  Ordinary  I.xpenditurc. . 
After  three  years,  every  policy  xpenditurc- 

will  have  a  cash  surrender  value,  Trnnspoit  . 

or  may  be  exchanged  for  a  paid  .  ,  ^ .  i-. 

up  policy  at  any  time.  Policies  |  ^'’X'j.'idud-id  AS.ancp 

are  designed  to  protect  the  policy- 1  pletion  of  iteitef  Works  ... 
holders  in  every  way  possible,  and:  '^ar  ,  "..j’..' 

to  provide  insurance  protection  forj 
the  greateet  number  of  years  pos¬ 
sible  for  the  money  paid.  An  au-|  Total  Sp-cial  Expenditure  .  .. 
toniatic  non-forfeiture  clause  Pre- ,  Enterprises... 

vents  lapse  of  policies  as  far  as|  other  Charges  . 

possible  and  provides  protection  in!  . 

the  form  of  extended  term  ins-!  r.rand  loini  Expenditure . 

Urance.  I  I-oans  mid  Investments  . 

Co-operative  Life  Insurance  po-|  *  Reyei.i-e-  'ibis  is  the  net  figu 


April  1,  1944  April  1,1943 
Month  of  Month  of  to  to 

Feb.  19 1.’>  Feb.  1944  Feb.  28, 1945  Feb.  29,  1944 
Unrevised)  (Feb.  unrevised) 


Total  . 

DISHTRSFMENTS 


Auditor  tlfiierars  (ilticc  . 

(  Iiief  Flertoral  Officer,  includ¬ 
ing  Eleotions  . 

Civil  Service  Commission  . 

r.xt.inal  ,\ffairs  . 

I'i  nance 

Cranpensation  to  Provinces  re 

Taxation  .Agreements  . 

Interest  on  Public  Debt  . 

Otl'er  Public  Dc'd  Cliarges. . 

Old  .Age  Pensions  . 

Of  (ire  of  the  Comptroller  of 

the  Treasury  . 

Subsidies  to  Provinces  . 

Suneraiiniiation.  Retirement 
Ilenefits  A  Sundiy  Pensions 
Cell.  Exp.  (Finance  Dept.).... 

-Misc.  Crants  and  Contrib . 

Misc.  Offices  and  (onmi . 

Fisheries  . 

Cov.  Cipii.  and  Lt.-Covs.  .'. . 

Insurance  . 

.lustier  . 

Labour  .  . 

I  iiemploy.  Ins.  1  oniiii . 

Legislation  -  Houses  of  Parlia¬ 
ment  and  Library . 

Mines  an  I  Resources  . 

Mim.  A  Sup.  iCoal  sulisidies,  etc.) 
.National  Heiillli  and  Welfare 
i.see  P.  A  N.H.  for  comp,  figs.) 

National  Hi'scarch  Council  . 

National  Revenue 

National  War  .Nervices  . 

Pensions  and  National  Healtli 
I  for  current  ;  ear  see  N'r- 
tional  Health  anel  AA’clfaie 
and  Aeterans  .Affairsi  . 

Post  Office  .  . 

Privy  (ouncii  . 

Public  .Archives  . 

Puliiic  Printing  and  Stationery.. 

Public  Works  . 

RecoiistrucHon  . 

Royal  Can.  Mounted  Police  ... 

Secretary  of  Slate . . 

•Soldier  Settlement  of  Canada., 

Trade  and  Commerce  . 

Transport  . 

Maritime  Freight  Rates  Act  . 
Veterans  -Affairs  (see  P.  A  N.H. 
for  comparative  figures) . . . 

Total  Ordinary  Expenditure.. 


f 

* 

1 

« 

*  3  073  576 

13,925,912 

97,988,463 

152,081,245 

12,526,444 

11,215,578 

138,187,176 

128,242,212 

•922,531 

34,265,039 

460,206,683 

559,461,666 

9,5.613.889 

120,6.30,583 

1,111,982,422 

1,459, 831, ;i53 

6.,5615;t,5 

.',810,229 

59,870.095 

55,894,099 

21.607,886 

19,005,171 

84,261,731 

88,171.938 

224,8,52515 

2,25.5,496,573 

2,44:t.(i82.545 

3.474,157 

1.883,973 

65,!I31,:<61 

25, .’>07,108 

137,6(>3,167 

226,7:46,488 

2,32l),.527.934 

2,469,189,953 

6i::,42H 

690.952 

8,210,349 

7.9:^8,848 

31,308 

28.8  47 

;I32,771 

312,818 

24.8:54 

6.857 

158.034 

82,22 1 

41.863 

416.729 

418,297 

2()2,:58« 

122,101 

1,945,940 

1,483,626 

3.o:’.s.nia 

4:M!.661 

82.602,028 

83,990,112 

5.113.018 

.5,117,497 

273.().>1,8!)6 

200,858,122 

421 

.541.1.59 

7,774,615 

8,407.532 

1,718,975 

951, '259 

24,038,253 

21,5:iM.000 

278,601 

225,857 

2,631,374 

2,:t.58,217 

14,039,892 

14,01.8,978 

.38.:S93 

430,436 

422.902 

43.8.58 

51.795 

513,175 

<10.5.102 

i,r20 

1 .620 

5:10.504 

533,005 

«o,:ii)7 

75,314 

694,634 

8.33,201  1 

117,2:i3 

95,857 

1,816,695 

l,411,i>li0j 

1 :5.90« 

13,497 

19;t,881 

194,507 

16,713 

12,781 

151.8;i9 

14 1,1:12! 

439,111 

429.830 

5,089,939 

4,866,131  1 

1  o!),7:.n 

iii.4:« 

1,177,.541 

972.100 

1,483,319 

1,631,866 

15,820,273 

15,:(01,632 

299,801 

1,980,909 

2,267.287 

1,034,471 

702,171 

10,024.900 

9,488,958  ! 

279,099 

8,955 

2,126,557 

1,903,547  j 

115,918 

I,3;i4,:il5 

74. OSH 

74,5'20 

863.672 

889,688  1 

4,3(11.799 

6,962 

9,169 

8.670 

980,699 

35.012 

495.268 

7.1.610 

122.919 

527,022 

1,134.263 

10.279 


4. 9."  4,8(56 
4,173.081 
6,805 
9.897 
9,.598 
1,023,829 


18,060,273 

559,010 


45,908.031 
74,:ho 
109,670 
1C4I,185 
11,560,329 
70,699 
8,675,904 
784.13'2 
1,231*204 
.5,810,094 
11,578,825 
,  3,971,688 

65,115,017 

630,462745 


50,168,930 

41,137,315 

r2.:t9o 

107,.507 

179,891 

10,892,318 


6,178,192 

749,735 

811,04!) 

5,519,728 

10,446.5 

3,784,652 


pletion  of  Relief  Works  ... 

War  Expenditure  ...  . 

ITiited  Nations  Mutual  Aid  Act. 
1943  and  1911  . 

Total  Sp"cial  Expenditure  .  . . 


235,800,718  233,713,359  2,939,552,425  3,267,069,981 
2,788,483  85,166,403  682,i:i5,058  672,771,018 

239.010.601  ;421, 489,679  3,627,051,026  3,970,961,489 


er  Charges  .  1,231  '38,817  304,3;i0  :123,:179 1 

Grand  Total  Expenditure .  275,162,068  ?17,.593,;i98  l,261,.567,90:i  4,502,:t52,32:i  I 

ns  mid  Tiivesimer.ls  .  1.719,0.')0  19,108,180  139.090,500  43, .572,485 


urance.  Loans  mid  Tiivesimer.ls  .  1.719,050  19,108,180  139.090,500  43,572,485 

Co-onerative  Life  insurance  po-!  *  Reveni'e-  rhis  is  the  net  figure  aller  drawback  payments  to  the  Department 
,,  .  ...  .  „ in  ...an  !  nf  Miiiiilioiis  and  Supply  liy  the  Department  of  National  Revenue,  covering  portion  of 

Hcies  Will  be  availdnle  to  notn  ••'cl  oollcrlions  dm-lnf'  llic  period  Irom  .April  1,  1943  t.a  December  ill.  1944;— 

and  women  that  are  insurable  and  Customs  import  Duties  . Sl4,i9t).9i7.84 

have  reached  the  age  of  fifteen.  |  Excise  faxes,  .Sales,  etc .  48,778,219.06 

special  provision  for  protection 

against  accidental  death  up  to  the  sec.  ..  222,70.1  —  0,27.';  .1.  Worters  has  been  appointed 

age  of  60  will  be  offered  Otlier  sec.  .  24,540  -f  1,944  accountant  at  New  Toronto,  Ont. 

Mr.  Crofford  aisserts  that  the  Ratio  of  reserve  to  liabilities  11.5  - 

company  plans  to  give  province- '  h'''*  compared  xvith  11.7  last  CANADIAN  B.\NK  OF  COMMERCE 

wida  envaraa-p  thi'oiiffli  rpniitable!  " fck.  Batik  rate  two  per  cent.  T  \\T  W  rivnae  Visa  Kaan  an. 


Wide  coverage  through  reputable  ceui. 

(-o-operative  ageirts.  He  said  (liaf - 

because  there  would  be  no  stock- 
holder  every  effort  of  tlie  coiii- 

pany  would  be  directed  solely  to  Ranlf  flianffltC 

the  interests  of  the  policyholders,  DdUlV  Jldll  vUdU^CO 
r.nd  any  reserves  would  be  the  _ 

pr^erty  of  the  policyholders.  BANK  OF  NOVA  SCOTIA 

He  considered  it  would  be  bene- 

tlcial  to  western  Canada  because  K.  S.  Russell  has  been  made 
the  large  sums  of  money  paid  in  inanager  of  The  Bank  of  Nova 


J.  \V.  W.  Oxner  has  been  ap- 

- pointed  manager  of  the  Canadian 

I  ...  - — --..I  Bank  of  Commerce  at  Lunenburg, 

N.S. 

Ronlr  Qloff  riianffOC  U.  R.  Morrison,  formerly  raan- 
DdUA  Jldll  l/UdUgCd  ager  at  Yarmouth,  N.S.,  goes  In 
_ _  the  same  capacity  to  Moncton,  N.B. 

BANK  OF  NOVA  SCOTIA  Pa''ker  formerly  manager 

at  Lunenburg,  has  been  transfer- 
K.  S.  Russell  has  been  made  red  to  Yarmouth  as  manager. 

inager  of  The  Bank  of  Nova  - 

ntia  at  Winnipeg,  Man.  The  Financial  Times  reaches  a 


premiums,  together  with  the  earn- 1  Scotia  at  Winnipeg,  Man.  The  Financial  Times  reaches  a 

Ings  would  largely  be  retained  in  J.  A.  Cranstoun  has  been  made  [class  of  people  who  are  Interested 
Saskatchewan  rather  than  being  accountant  ot  Tlie  Bank  of  Nova' In  and  able  to  buy  inrestment 
drained  oft  to  eastern  Canada  as  Scotia  at  Toronto,  Ont.  securities. 

Is  the  case  with  companies  with 

eastern  head  offices.  j  | 

Bank  of  Canada  Statement 

FOREIGN  EXCHANGES  |' - , 


Nnmlnal  tiosliig  rates  in  -New  York  on  | 
Tuesday.  March  2litb,  were  as  follows;  | 
Sterling  ('.lose  Close  | 

Demand  4.0314  |  Switzerland  ....  : 

Cables  4.03 V4  )  .Sweden  ....  I 

Australia  3.2'272  Brazil  .0505  ; 

N  Zealand  3.2434  I  i 

Canadian  dollar  was  (looted  in  New 
York  at  a  diseouiit  of  9  11  16  per  rent; 
(official  F.E.C.ll.  rate  9.09-9.91  per  rent  ! 
discount).  I 

In  Montreal  Hie  buying  rate  for  I'liiled  I 
States  dollars  was  10  per  cent,  premium  I 
and  the  selling  rale  II  per  cent,  pre¬ 
mium.  Sterling  buying  wa.s  1.43  and 
selling  4.17. 

B.  of  E.  Reports  Gain 

Circulation  Deposits 

London — The  Bank  of  England  j 
In  weekly  statement  for  period  end-j 
ed  March  14tli  reports  an  increase! 
of  £1,197,000  in  note  circulation.! 
Decreases  of  £14,759.000  in  private' 
deposits  and  £9,275,000  in  Govern-I 
ment  securities  were  partly  offset 
by  gains  of  £6,217,000  in  public  de¬ 
posits  and  £1,944,000  in  other  se¬ 
curities. 

The  detailed  statement  for  week’ 
follows.  ! 

(In  £  OOO's  omitted  I 

Weeks' 
March  14  change! 

Circulation  1,221,761  +  1,197 

Bullion  ....  1,764  2j 

Reserve  ....  10,001  —  1,199' 

Pub.  dep.  ,  .iw  12,474  -i-  6,21 7  i 

Prlv.  dep.  «.  246,733  —14,7691 


j  Weekly  statement  of  the  Bank  of  Canada  as  at  March  14th,  1945, 
siiows  a  reduction  of  $11,109,161  in  total  assets,  as  compared  with  pre¬ 
vious  week  at  $1,710,165,553.  Investments  are  shown  $2,138,580  lower 
for  week  while  holdings  of  Sterling  and  L’.S.  funds  show  a  decrease  of 
'  $8,250,000. 

I  Deposits  in  Canada  declined  during  week  by  $14,711,436  while  cir- 
iculatioii  showed  an  increaso  of  $1,378,788. 

In  comparison  with  corresponding  week  of  last  year,  total  assets  are 
sliown  liiglier  by  $164,757,500.  Total  investments  show  an  expansion  of 
$187,764,878,  and  Sterling  and  U.S.  funds  are  higher  by  $175,823,356. 

Circulation  reveals  an  increase  during  year  of  $152,352,908  and 
deposits  are  up  $207,693,215,  including  $175,887,273  of  deposits  In 
other  currencies. 

Comparative  figures  herewith: 

-Mar.  14,  1945  -Mar.  7,  1945  th’gelnwk.  Ch’g(!  In  yr. 
I.  npx('rx(;  I  t  I  t 

Gold  c((i(i  bullion  . 

Silver  bullion  . 

Sterling  and  I'.S.  I  imds _  175,887,273  184,i:i7,273  —8,2.50,909  -f-175,823,:456 

Total  .  175,887,273  181,137.273  —8,259,099  -f  175,823, :456 

3.  Sulisidiury  .  503,247  511,232  —  7,985  —  46,429 

6.  Invesinients — 

(a)  D.  l*r.  short  trim  .  915,164,633  924.:i.55,!l99  —9,1912167  -f  121.992,096 

(b»  Dominion  Sicuritics  ...  593,729,720  586,677,0:13  -1-7,952,687  -e  .55,862,782 

(c)  Other  Securities  _  19  999,909  10,999,999  .  -t-  10,990,909 


Total  . 

Rituk  Premises  . 

8.  All  other  .Assits  . 

Total  . 

LIABILITIES— 

1.  Capital  paid  up  . 

2.  Heserxe  Fund 


4.  Deposits — 

(a)  Dominion  .  . 
(I>(  Chartered  Bank 
(D  Other  .  .  . 


Total 

‘(.iabililies  oilier  curr. 
All  other  liabilities 


175,887,273 

503,247 

181,137.273 

511,232 

—8,250,000 
—  7,985 

-fl75,823,:350 
—  40.420 

915,164,633 

593,729,720 

10,000,000 

924:455,900 

586,li77,o:i3 

10,000,000 

—9,1913167 

-1-7,052,687 

-f  121 .902,096 
-t-  55,862,782 
-f  10,000,000 

1, 518.891, :i,’i3 
1,824.009 
13,056,01 1 

1.521,0.32,9:33 

1  .H2:i,:i:38 
15,709,938 

—2,138,5^0 

—2,713,327 

-1-187,761,878 
—  152, .’>85 
-f  1,3683!77 

1.710,165.553 

1,723,274,714 

—13,109,161 

-4-364,757,506 

5.00l),0l(tl 
10,0.’i0,:i67 
1,03’, ,130,121 

'>,110(1.0011 
10,050,367 
1,035,7, ’>1,636 

r  1,378,788 

2,008,766 

-rl52,352,908 

'26,660,545 

;tS6,78;!.()2l 

58.378,074 

30,(i3(i,:i5(l 

11),751,.501 

44,145,828 

—  3,975,805 
-24,968,477 
T  14.232,846 

—  '23,317,378 
-f  22,058,062 
-f  33.065,258 

471.822.24;i 

175,887.27:1 

ni.2-,i;,216 

48t;,:i3:;,o79 

175,887,273 

19.951.759 

—11,711,436 

f  223,187 

31,805,942 
-(-175,887.273 
4-  2.702,61; 

lj7]0.1 05,553 

1,723,271,714 

-13,109,161 

-1-364,757,506 

Ottawa. — A  review  of  United 
Kingdom  exports  in  1944  has  been 
received  from  Frederic  Hudd,  Chief 
Canadian  Trade  Commissioner  in 
Great  Britain,  By  reason  of  the  dis¬ 
location  in  normal  trade  routes  and 
the  reduction  of  normal  export  sur¬ 
pluses  occasioned  by  war  needs,  the 
figures  submitted  by  Mr.  Hudd  ^ive 
only  a  general  picture  of  the  ex¬ 
port  situation. 

Measured  by  quantities,  total  ex¬ 
ports  in  1944  were  slightly  greater 
than  in  1943  (31%  of  the  1938 
figure  as  against  29%).  The  rise 
was  due  essentially  to  a  sub.stantial 
increase  in  special  exports  to  Rus¬ 
sia. 

Exports  of  raw  materials  fell  by 
one-quarter,  and  those  of  food, 
drink  and  tobacco  by  one-twelfth. 
On  the  other  hand  exports  of  manu¬ 


factured  articles  rose  from  12% 
to  14%  of  tile  1938  figure,  and 
there  was  a  considerable  rise  in  par¬ 
cel  post  shipments  due  to  the  great¬ 
er  number  of  parcels  dispatched  to 
the  forces. 

The  British  Board  ot  Trade 
points  out  that  exports  of  whisky, 
the  largest  single  item  in  the  food, 
drink  and  tobacco  classification, 
fell  by  almost  one-fittli  between 
1941  and  1944. 

United  Kingdom  exports  to  Cana¬ 
da.  tile  report  states,  decreased  in 
value  from  £25,514,000  in  1942  to 
£21,844.000  in  1944.  ‘‘The  expan¬ 
sion  of  United  Kingdom  exports  to 
Canada,”  says  Mr.  Hudd,  “will  be 
of  particular  importance  to  the  Uni¬ 
ted  Kingdom  in  the  post-war  period 
as  a  source  of  earnings  of  Canadian 
dollars  with  which  to  pay  for  essen¬ 
tial  imports.” 


r'liPAiirc  p  A  fifiprv  $987,000,000  to  $i,- 

IHtQUtS  LASHED 

fmf  Tirtnmi  I  m/  Ottawa  receded  from  $548,000,000 
Hr  111'  rrnKIIAKY  $445,000,000.  The  total  for 
Vt  HI  A  Ul/ltunill  Ontario  was  $2,049,000,000,  an  In- 

DV  C  il  Dm  PPMT 

Ilf  J  <1  KrK  I  r  |l  I  Five  of  the  ten  centres  in  the 
*  **  VUAI  *  Prairie  Provinces  recorded  In- 

-  creases,  but  a  decline  in  the  ag- 

Increases  in  All  Areas  With  s^egate  for  the  area  was  8.5  per 
.  .  cent.  Debits  inr  Winnipeg  dropped 


Exception  of  the  Prairie  from  $439,000,000  to  $361,000,000, 
Provinces  while  the  total  for  the  three  prov¬ 

inces  receded  from  $748,000,000 
-  to  $684,000,000.  Increases  were 

MONEY  SUPPLY  EXPANDS  ***  victoria  and  New  West¬ 

minster,  the  total  for  British  Co- 

-  lumbia  rising  from  $285,000,000  to 

Ottawa. — The  amount  of  cheques  nearly  $290,000,000,  an  advance  of 
cashed  against  Individual  accounts  1-^  P®*"  cent.  The  recession  in 

in  February  was  $4,434,000,000  Vancouver  was  from  $238,000,000 
r  ,  fo  about  $236,000,000. 

an  increase  of  5.4  per  cent  over  ,,  ,  . 

,  Money  supply  in  January  was 

the  corresponding  month  of  last  $6,075  million  against  $5,165  mil- 
year  when  the  standing  was  $4,-  Hon  in  the  same  month  last  year. 
208,000,000.  Increases  were  shown  During  the  same  Interval  bank  de¬ 
in  each  of  the  five  economic  areas  posits  rose  from  $4,330  million  to 
I  except  the  Prairie  Provinces.  The  $5,108  million,  ciirculating  media 
cheques  cashed  during  the  first  in  the  hands  of  the  public  con- 
two  months  of  the  present  year  slstlng  of  notes  and  coin  amounted 
totalled  $9,504,000,000,  an  advance  to  $966.8  million  in  January 
of  nine  per  cent  over  the  same  ogalnst  $835.2  million  twelve 
period  of  1944.  Each  of  the  five  months  before.  Cash  and  cheque 
r-comjmic  areas  except  the  Prairie  payments  rose  from  $6,343  million 
Provinces  recorded  an  increase  in  to  $7,085  million,  an  Increase  of 


Competition  in  the  Post-War  WorU 


(Continued  from  Page  6) 


make,  to  pay  for  the  legitimate 
goods  plus  for  what  we,  in  this 
day  and  age,  think  is  our  fair 
living  standard.  Only  the  sheer¬ 
est  form  of  economic  isolation¬ 
ism  can  advocate  that  we  con¬ 
tinue  to  play  at  being  rich  and 
opulent  while  the  rest  of  the 
world  gets  along  on  barest  sub¬ 
sistence  levels.  We  can  not  es¬ 
cape  the  economic  consequences 
of  war  anymore  than  the  coun¬ 
tries  more  directly  and  more 
disastrously  Involved  In  it. 

If  wc  wanted  to,  we  should 
have  to  go  back  to  the  times,  at 
least  three  European  wars  ago, 
when  it  did  not  matter  thirty 
miles  away  what  happened  in 
any  particular  country  or  to  any 
particular  system. 

The  change  over  from  war  to 
peace  will  be  a  time  of  vast  con¬ 
vulsion.  This  war  has  been  be¬ 
tween  peoples  rather  than  be¬ 
tween  armies.  Armies  could  be 
chased  home  and  made  to  lick 
their  wounds.  Peoples  must  be  dis¬ 
ciplined  and,  lest  they  remain 
cancers,  ordered  about  their  way. 
You  can  order  crowds  of  city 
people  to  get  off  the  grass  with¬ 
out  greatly  concerning  yourself 
with  what  they  'will  do  when  ; 
they  are  on  the  pavement.  You  1 
can  not  order  countries  and  con-  j 
tlnents,  half-worlds  as  it  were,  ^ 
to  cease  and  desist,  without  eon-  ! 
cerning  yourself  about  the  eco-  j 
nomic  problems  brought  on  by  ! 
their  very  ceasing  and  desist-  j 
•ng.  , 

Politically  the  world  may  be  • 
a  pattern  like  Joseph's  coat:  tra-  i 
ditlonally  it  may  be  a  mess  of  in-  ' 
stincts  that  only  evolution  can  ‘ 
change:  historically  we  may  he  i 
but  a  pack  of  snarling  aggrega-  j 
tions  all  intent  on  doing  better  ' 
than  the  next  fellow.  But  eco-  ' 
nomlcally  we  are  a  sensitive  or-  | 
ganism  that  can  no  more  be  di¬ 


vided  into  a  number  of  unrelated 
parts  than  any  other  integrated 
body. 

A(S 

These  facts  then  emerge.  The 
cost  of  production  on  almost  any¬ 
thing  that  we  may  produce  after 
the  war  in  ihe  nature  of  competi¬ 
tive  goods  is  high.  It  is  high  be¬ 
cause  we  are  naturally  rather  a 
fussy  people  when  it  comes  to 
being  comfortable.  It  will  be 
higher  because  we  must  add  on 
it  whatever  the  annual  charge 
may  he  on  otir  share  of  the  war 
expenditures  In  the  form  of  tax¬ 
ation.  It  will  be  higher  because 
we  have  insisted  all  along  that 
our  comparatively  high  living 
standards  were  not  high  enough 
and  had  to  be  bettered  against 
every  trend.  It  will  be  higher  be¬ 
cause  we  now  talk  of  having  an 
even  higher  standard  of  living, 
which,  of  course,  must  still  be 
borne  by  whatever  we  produce, 
be  it  much  or  little,  good,  bad  or 
indifferent.  Against  this  xve  must 
set  the  cost  of  production  in  a 
large  part  of  the  world.  This  cost 
will  he  low  because  it  has  been 
lower  all  along  before  the  war 
and  could  be  offset  only  by  ex¬ 
cessive  uses  of  tariff  restrictions 
in  every  country.  It  will  be  low¬ 
er  because  a  large  part  if  not 
all  of  the  old  fiscal  debts  of 
many  countries  will  be  wiped  off. 
requiring  no  service. 

It  will  be  lower  still  because 
vast  numbers  of  people  will  be 
forced  to  adopt  standards  of 
living  much  lower  than  what  we 
considered  safe  for  ourselves 
even  in  years  of  bad  luck.  You 
might  go  on.  But  this  is  enough. 
Pit  Ihf'  two  reliitive  standards 
of  production  cost  against  each 
other  and  you  will  have  as  puz¬ 
zling  a  comparison  upon  which 
to  form  any  liasis  for  a  post-war 
forecast,  as  you  would  wish  to 


this  connection. 


about  11%  p.c.  It  Is  estimated 


The  greatest  percentage  increase  ^^at  cheque  payments  rose  about, 
)T»  February  was  ehown  in  the  '•2  p.c.  while  cash  payments  were 
Maritime  Provinces  where  the  total  about  9  p.c.  greater, 
rose  from  $87,500,000  to  $99,300.-  CHEQUES  CASHED  AGAINST 
000.  Increases  were  shown  in  each  individual  account.s 

of  the  three  clearing  centres,  the  Ucb.  1945  Feb.  1944 

total  for  Halifax  rising  from  $44.-  «  n  •  *  * 

000,000  to  nearly  $52,000,000.  Halifax  .  51,996.834  44.24n.i:tt 


having  been  $1,194,000,000.  An 
advance  was  shown  in  Sherbrooke 


increase  of  8.7  per  cent,  the  total 
rising  from  $1,206,000,000  to  $1,- 
311,000,000. 


come  across. 

As  we  approach  San  Francisco, 
therefore,  where  we  are  to  lay 
the  groundwork  for  the  manner 
in  which  we  are  to  live  with  each 
other  after  the  war,  we  require 
two  things,  and  we  can  do  with¬ 
out  one  of  the  things  of  which 
we  have  a  great  deal.  We  need  a 
little  more  humility  and  a  little 
more  common  sense  in  our  ex¬ 
pectations  and  in  our  demands. 
And  we  can  do  without  that  pink 
cloud  spirit  that  seems  to  per 
ineate  the  air,  as  if  it  came  out 
of  a  bottle.  Probably  it  does,  in 
which  case  we  better  send  it 
back  into  the  bottle  again,  lest 
it  grow  over  our  heads.  Not  any 
single  Canadian  faction  is  guilty 
of  hoping  for  too  much.  Every¬ 
one  seems  to  be  caught  in  it 
and  lalior.  demanding  more  and 
more  for  stable,  or  even  less, 
production,  is  not  the  least  of 
those  responsible. 


1 

Feb.  1945 

Feb.  1944 

1 

» 

1 

Maritimes  Provinces  : 

Halifax  . 

,  51,906.834 

44.240.1  :tt 

Moncton  . 

,  17,791,593 

16,045.685 

Saint  John  ., 

,  29,473,481 

27,216.6(>3 

Total  . 

,  99,261,908 

87,502,479 

Quebec  : 
Montreal  . 

,  1,193,819.877 

1,085,320,414 

Oucbec  . 

106,390,487 

110,621.894 

Sherbrooke  . . , 

,  11,200,130 

10,517,928 

Total  . 

1.311,419,494 

1,200,460,236 

1  Ontario  : 

Ilrantford 

17.380.284 

16,690,331 

Chatham  . 

14,982.779 

12,605, '201 

Fort  William  . 

11,614,925 

9,506,913 

Hamilton  ... 

113  71.3,766 

92,723,005 

Kingston  . 

11,071,454 

10.889,782 

Kitchener  . 

20,801,417 

21,474,028 

London  . 

44,1.30,149 

50,566,373 

Ottawa  . 

444,000,576 
11, 280.,’, 95 

547,8.31,600 

I’eterborougli  . 

11,481,925 

St.  Catherines. 

17,070.415 

21,007,000 

Sarnia  . 

15,085,599 

1I.,')40,1I4 

Sudbury  . 

7,0mt,9l5 

7,70:1, 281 

'loronto  . 

1,249,04,3,688 

987,474.3.33 

Windsor  . 

69, 931, .376 

79,299,815 

Total  . 

2,048,619,968 

1,880,793,701 

Prairie  Provinces  ; 

Brandon  . 

5,681,031 

5,714,064 

C.algarx’  . 

103,460.360 

106,.’i98,499 

Fdmonton  .... 

88,218,957 

84,658,270 

Lethbridge  . . . 

7.560  876 

7,6.37,660 

Medicine  Hal  . 

4, '231, 193 

4,710, .'.61 

Moose  Jaw  . . . 

12,,’>.32„’>51 

1  l,.'t.33,643 

Prince  Albert  . 

6,028,770 

5,666,928 

Regina  . 

75*730,772 

6.3.549,993 

Saskatoon  .... 

19,452,023 

18,575, 4.’>4 

Winnipeg  .... 

361,434,433 

439,433,184 

'  'folal  ..... 

684,330,960 

747,878,256 

British  Columbi 

la  : 

N.  Westminster 

1:1, 481, 697 

12, '236, 006 

Vancouver 

234,913,568 

2:18,007.814 

Victoria  . 

41.476,985 

35,154,004 

Total  B.  C.  . 

289,872,250 

285.397,824 

4,4.33,510.586  4,208,032,496 


TRANS-CANADA 


Often,  these  days,  ...  in  the  grey 
Canadian  dawn  :  :  :  ships  dock  and 
boys  who  have  done  their  bit  step 
ashore.  Then,  distant  telephones  ring! 
And  there  they  are!  Their  voices,  after 
two  —  three  —  four  y«ars  —  right  in  the 
room  with  their  loved  ones! 

what  a  day  that  is!  Not  only  for 
them,  but  also  for  the  long  distance 
telephone!  For,  we  too,  have  been 
waiting,  and  preparing,  for  the  time 
when  our  wires  would  be  the  first  to 
carry  the  voices  of  Canada’s  returning 
soldiers  directly  to  loved  ones  in 
joyous  homes  across  the  country. 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


OPTIONS  AND 
UNDERWRITINGS 


Production,  Earnings  < 
For  Pato  and  Asnasu 


OIL  DRILLING  IN  I  TTI  7  options  and  '  jD 

THF  MiRfUMFC !  Western  Oil  News  uNOKwImNos  !  U 

^  If  I  im  I\  1  1  1  ITl  Ll  Ij  ,  ^  ^  -  ----  _ I  I*alo  (’onsoll(lat(‘d  Gold  l)rodKln>*  _  _ 

A  rr  nnii  a  m  i\nfiri<tt  ‘  Continent-East*  Crest  No,  1  Makes  Good  Showing  ~  "  i  i-inuttd.  reports  ii.3sg,oou  yards  - 

AT  GREAT  DEPTH  ©»  c«nr.d  Fi.id  -  Fin>i  Results  Aw.itod  With  i,,yZwV4sr;';;;rTh": iurH;;i 

_  Interest  as  Important  for  all  Development  in  f^t-twuies  commission  of  the  foi-j  ory  of  $4.(135,21:6.  j  Aidn-mac 

-  ^  ......  ...  ^  I  lowing:  option  and  underwriting  Profit  after  allowing  for  Coloni- :  .  _„i  i.,, 

Sun  Company  Will  Go  Down  ^  Mioerra  1  agreements.  I  Wa  taxes  and  expenses  outside  Co- ^  \rea 

15,000  Feet  If  Naceseary  1^"—  '""  "  . . .  .  '  . .  Blade  Yellowknife  Gold  .Mines  ' ‘‘‘''•’'‘‘V''".'""  !  Arjon 

Near  Amherat  Setting  off  a  coiitiderable  play  in  the  Plains  area  and  rucordiug  the  I  I.lmited — By  an  agreement  dated  i  !*,»,,  ^*’1’*®'**^”  amounted  to  ‘  3-' i  Armistice 

_  first  definite  success  of  1945,  Mid  Continciit-East  Crest  No.  1  in  the  February  17,  1945,  Paul  Miinger  !  ' ^  i  .\shlev 

_ _ _ _  Conrad  field,  about  6  mlle.i  soutli  of  the  village,  struck  good  showings  agreed  to  purchase  20.noo  shares  I  - nVui' nn7>  ... Q 

14,000  FT.  IN  P.E.I.  in  the  Kills  sand  early  this  week  and  providA  high  light  in  the  news.  at  5c  per  share,  payable  forth- !  If /  .  .ihi^h  :  Auhelle 

-  —  Reported  lately  as  piepailng  for  a  te.si  of  the  Ellis,  the  No.  1  with  and  received  an  option  on  a  i  about  69'“'p  is  fiiDv  develoued  Aumaque 

Special Currespondeace  reached  .ts  ob.it'ctive  at  ol.5.  ft.,  and  after  drilling  3  ft.  of  tight  sand,  further  480,000  shares — 80,000  |  4sna7u  Gold  Dredging  Ltd  Aunoi 

Kalltax- Hon.  L.  D.  Currie,  an-  got  definite  Indications  of  both  oil  and  porosity.  Ishares  at  5c  per  share,  payable  handled' in  the  sanie  period  5  569 

pouncing  that  oil  drilling  opera-  A  drill  stem  test  was  made  at  :iluS  ft.  and  m  a  little  more  than  an  within  40  days  from  datq  of  con-  400  vards  of  gravel  for  a  rec’overv  i '***1. 
flons  will  he  put  under  way  near  «ouf  rose  1440  ft.  in  well  and  It  looked  as  if  success  had  come  for  the  sent;  100.000  shares  at  7>Ao  per  of  $1,292,713  Profit  after  allow- ' 

Amherst,  N..S..  in  the  course  of  a  companies.  Oil  tested  .7.2  gravny,  several  points  higher  than  nearby  share,  payable  within  80  days;  ing  for  Colombian  taxes  and  ex-  Heattie  G. 


....  _  .  M  -  ■  -■  '  ip  I’alo  t'onsolldated  Gold  Dredging  | _ 

Mici  COntinont'EaSf  Cr6$t  No.  1  Mokot  QoO<i  Snowing  ^  j  Idnnted.  reports  ll.SSO.OOO  yaidsj^ - 

On  Onnea^l  Finl«l  Cin«l  WSalu  Toronto —Announcement  is  madoj  of  gravel  handled  during  the  year, 

wn  \«onraa  rivia  nnai  Kesuirs  Awaited  WItn  ;  by  deputy  registrar  for  the  Ontario l  ended  .April  30.  1944.  for  a  reeov-  Stoeks — 

Interest  as  Important  for  all  Development  in  f^t-twities  commis.sion  of  the  foi-j  ery  of  $4,035,226.  jAidermac 

Alhnrf,  ^  I  lowing  option  and  underwriting  Profit  after  allowing  for  C'olom- : 

MIDerra  1  agreements.  I  hia  taxes  and  expenses  outside  Co- ^  Area 

. . .  . .  '  ■  ■  '  .  Blade  Yellowknife  Gold  Mines  ' ‘‘‘''•’'‘‘V''".'""  !  Arjon 

Setting  off  a  considerable  play  in  the  Plains  area  and  rucordiug  the  I  Limited — By  an  agreement  dated  i  !*,»,,  ^*’1’*®'**^”  amounted  to  ‘  3-' i  Armistice 
first  definite  success  of  1945,  Mid  Continciit-East  Crest  No.  1  in  thel  February  17,  1945,  Paul  Miinger  !  ' ^  i  .Ashlev 

Conrad  field,  about  6  mlle.i  south  of  the  village,  struck  good  showings  agreed  to  purchase  20.000  shares  I  - nVui' nn7>  Q 

in  the  Ellis  sand  early  this  week  and  nrovidA  hiBh  liaht  in  the  news  \«t  npr  .h«r»  n„v.M»  . . .  I  y***®**  :  Anheiie 


THE  FINANCIAL  TIMES,  MARCH  23,  1945 

MINING  MARKET  RECORD 

Trantactiont  on  TORONTO  STOCK  CXCHANCE 


Getting  off  a  considerable  play  in  the  Plains  area  and  rucoidiug  the  I  Limited — By  an  agreement  dated  i  depletion  amounted  to  i  .Vrmistii 

definite  success  of  1945,  Mid  CoiUinciU-East  Crest  No.  1  in  thel  February  17,  1945,  Paul  Miinger  |  j  .  i  . i  .Ashley 

id  field,  about  6  mlle.i  south  of  the  village,  struck  good  showings  agreed  to  purchase  20.000  shares  I  -  iJ'nn'emfii  -''is  Astoria, 

p  Ellis  sand  early  this  week  and  providA  high  light  in  the  news.  at  5c  per  share,  payable  forth-  !  eem’r^l  S  1  l  er  va7d  Lf  which  ' 

Reported  lately  as  piepailng  for  a  fe.si  of  the  Ellis,  the  No.  1  with  and  received  an  option  on  a  i  „  69  ‘nniv  develi^ued 

.'7  -  3  ft.  ot  tight  sand,  further  480,000  shares— 80,000  j  Asnasu  Gold  Dred^ng  Ltd 


few  months  by  the  Sun  Ooll  of  Conrad  producers.  ^  | 

Philadelphia,  said  It  will  constitute  Officials  are  delighted  .with  tliCj  12  6-2 W5.  I 

one  of  the  largest  undertakings  of  success,  but  rather  conservative  in  Inspection  is  beiUt,  made  of  the 


200.000  shares  at  lOe  per  share, 
payable  within  140  days  and  100,- 
000  shares  at  12V4c  per  share,  pay- 


its  klfid  in  the  Dominion  as  the]  vApcctatlons.  They  roallze  that  it  equipment  and  a  crew  will  ho  a,,]^  within  1 80  days.  Company  in 


aimed  at  in  Canada.  shoas  an  orderly  and  wide  ex-  testing  a  niige  and  promising  «neR  I  jjai-ch  7  1946* 

The  Minister  continued  that,  as  tension,  compared  with  the  Talierin  the  Foothills,  nsir  Noidegg.  I  ‘  _  r*  ih  m-  •  i-  ■  a 

a  result  of  two  years  ot  surveying  sand,  which  is  usually  restricted  i  si'udded  with  Sheil'.i  heavy  duly  I  _  Boinllle  (roid  .lines.  I^nnled 
work,  the  possibilities  of  a  major  and  irregular.  I  r.g  that  wat,  used  ii  tic  Jumpingl®'  ^ 

oiitleld  development  in  the  Am-  Operators  generally,  however, '  Poni'd.  I.,atest  depih  available  i Trading  *  Ag- 

herst  area  was  estimated  by  the  lu'e  keenly  interested  and  are  pre-i  was  255  ft.  agreed  to^ 

company  and  tlie  provincial  De-  dieting  a  good  well  will  be  com-  In  its  annual  report.  Home  yj]  |  Purchase  300,000  shares  at  10  ' 
partment  of  .Mines.  He  said  the  test  p'.eted.  Estimates  ot  anywhere  be- 1  disclosed  that  Standard  of  Callfor-  J’®*'  payable  within  30  days 

drillings  had  shown  large  quanti-  tween  100-200  bbl.  are  being |iila  had  joined  with  i.h'3  companies!  of  consent  by  (onimis- 

ties  ot  salt,  limestone,  gypsum  and  made,  and  It  seems  cle.nr  the  well  i  interested  in  the  Erazeati  test,  ^ 

ciial  Mild  tliat  these,  taken  together,  will  be  well  over  the  average.  I  iiaking  the  full  list  as  follows  ;  further  1,5,'>0,0()0  shares  300.- 


ing  for  Colombian  taxes  and  ex- ,  C- 

penses  outside  Colombia,  but  ex- 'Kerens  Riv. 
eluding  depreciation  and  depletion  1  lx- 

amounted  to  $524,984.  Estimated  j  ffobjo 
gravel  reserves  are  $18,202,000  j  Ronetal 
yards  averaging  31.42  U.S.  cents  Rralorne 
jier  yard,  and  49.725,000  yards  av-|  llroulaii 
eraging  11.62  P.S.  cents  per  yard,  i  Buff.  .Ank. 

.Australian  Gold  Dumps  opera- 1  Buff.  Cdn. 
lions  have  remaiiiod  inactive.  ow-jBiiiik.  Hill 
ing  to  the  impossibility  of  securing  :Cdn.  .Malar, 
labor  and  supplies.  I  Cariboo 


bales 
,56,600 
4.79  4 
22.700 
so. ,500 
l.OUO 
2  11,100 
113,600 
1  (18,000 
188,900 
3,0.3  5 
168,0.50 
I  1  6,700 
44,115 
23,736 
.SOO 
1  01,70(( 
380,076 
14,250 
1 .0  30 
18,900 
1 , 3 ,5 .5 
.596.20.5 
16,000 
12,932 
800 


Mining  Notes 

BERKN8  RIVKK  LOHB 

.A  net  loss  for  1944  ot  $156, 


I  Castle  Treth.  1 ,350 
!  Cent.  Pat.  5,216 
Cent.  Pore,  2  70,100 
^Chem.  Res.  .  23.310 
j  Ches'ville  .  19,911 
Chromium  250 

j  Coeh.  AVill.  33.750 
(Coin  Lake  34,770 


“significant”. 


The  company  reported  that  the!Ho(ne  Oil,  Imperial  Oil,  Shell  Oil.!''®*'  shares  at  10c  per  share  :250,-  Jr  reported  by  Berens  River  Mines,  Coniagas 


It  is  considered  worthy  of  spe-|  rnlary  would  be  moved  immediately  Socony  Vacuum,  Anglo  Can.,  end  shares  at  15c  per  share;  200,-  _  compared  with  a  net  profit  of  Coniauni 

cial  note  that  in  the  Speech  fromi  to  the  next  location  north,  in  Isd  7,  (he  Standard  of  California.  shares  each  at  20c  and  30e  .$30,836  or  1.54  cents  per  share  the  Frolnor 

the  Throne  at  the  opening  of  thel  and  Newell  &  Chandler,  contrac-  -  I’*’’'  s''*'’'®:  150,000  shares  at  40c  previous  year.  Due  to  the  continu-  f^ons.  Sm 

Prince  Edward  Island  Legislature  tors,  have  eommenced  this  work.  Imperial  Oil  is  -.viping  oft  both  f’**’’  26  0.000  shares  at  50e  j„j,  labor  shortage  and  lower  ton- 

it  was  said:  “The  search  for  oil  Meanwhile  Jack  Drumheller  Is  'he  Elbow  and  Swift  Current  wells  ®u®'’®:  "  j  nage  milled  bullion  production  was  • 

and  gas  in  Hillshorough  Bay  has  niovlng  in  a  spudder  to  drill  out  from  the  Saskatchewan  drilling  0®r  share  and  100.000  shares  at  reduced  to  $583,179  from  $920,-  i'®niRon 


ompared  with  a  net  profit  of  K'oniaunim 


000  shares  each  at  20c  and  SOe  $30,836  or  1.54  cents  per  share  the  Krolnor 
per  share;  150,000  shares  at  40c  previous  year.  Due  to  the  continu-  jf-ons.  Smelt. 


reaclud  a  depth  of  1  1,868  feet.  The  plug,  but  road  conditions  are  account,  although  the  latter  Is  f”  ’'®  taken  up  and  135  iu  1943. 

plan  i'  to  drill  lo  at  least  14,000  ciowlng  the  movement.  Mud  will  still  doing  .some  fina;  testing.  -!7  - 

feet  and  it  will  then  be  the  deepest  pp  baled  dry  and  the  tests  will  Norcanols,  however,  has  located  ^  balance  BII>I>AM 

well  in  Canada  If  the  discovery  |jj.gin  when  cement  has  been  .(nother  wel!  which  is  lo  go  down-  P®.''®f''®  within  2t>  months.  Fom-  Mechanical 
well  IS  a  success  ®xteiislve  plans  ^here  are  hopes  the  well  near  Peatiani  station,  in  lad  4  ot  ^  ling  on  Boi 

for  development  of  the  Hipborough  „  j^es  not,  it  i4-18-18w3.  still  moviror  to  the  '  ®uthorlzed  capital  3.000.-  S 

71,7?,^:. _ «"■ <■■■  p-n'i'-  ,h,  p,«vi„c,.  Th,  ov„cop 


Donalda  .1,1  69,265 
Duquesne  . .  71,200 


•An  otfieial  of  the  drilling  com-  ' 

pony  said  it  Is  proposed  to  resume  ^  . 

drilling  operations  about  the  mid-  c®"'®^  “P  f'om  Raymond 

die  ot  April  adding,  as  regards  Imperial  Clancey 

prospeits,  that  the  company  Is  "sat-  l*-®y‘nond  No.  1  had  been  abandon- 
isfled  enough  to  go  ahead.”  Rstl-  6600  ft.,  In  Devonian  Lime. 

mates  are  that  the  14.000  foot  - 

depth  will  be  attained  some  time  In  Sun  Oil  of  Philadelphia  with  a 
August.  The  work  has  been  pro-  iiolding  of  517,000  to  survey  and 

teeted  against  the  ravages  of  ice  develop  in  the  Princess  field,  is 

and  weather  during  the  winter  by]  now  actively  preparing  to  begin 

steel  sheet  piling.  work  on  the  acreage  during  the 


- : _  Iheivy  duly  rig  which  completed  900,000.  Qualifie.1 

Word  came  up  from  Raymond!  Swift  Cuneii'  well  to  7890,  wdll  be  •  '•  1  »•  ,  j 

field  lately  that  imperial  Clancey  ’■'S®«'  the  new  location.  Cllnger  Gold  Mines  T-xniled  — 


ed  on  the  new  location.  Cllnger  Gold  Mines  Limited  — 

_  By  an  agreement  dated  February 

Jasper  Syndicate  well,  drilling  28.  1945,  Murdock  C.  Mosher 


BIBLAMAQI  E  RESUMES  i^uquesne  . 

Kt  AIrIr rt 

Mechanical  difficulties  in  dril- !  gjijl  ‘ 
ling  on  Bourlamaque  claims  ot  „ 

New  Bidlamaque  Gold  Mines  have  paic’ijrjag- 

been  overcome  and  work  has  been  ,..5 

.  .  .  ,  r  ea.  Kirk, 

lesumed  on  six  or  seven  holes. 

r  i  diicoeur 

NORBENITE  SHARES  LISTED 
Toronto — Shares  of  Norbenite  (;  y  K  ‘A’ 


Jasoep  sviidicatH  wi*  I  nril  inz  19*10,  .iiuiuuirK  v  .  .^lusiier  .  ....  ,  .  .  ,  ,  « •i'*  ^ 

the  northwest  Foothills,  was  mak-  agreed  to  purchase  250.000  share.i  '^thV (JiHies  L. 

ing  hole  at  3849  .'t  at  latest  re-  at  10c  per  share,  payable  forthwith  "  -7,7527^^^  Olenora 


.  ,,,,,,  ,  .  ....  I  Believed  still  drilling  U  Den  .  on®  month  from  date  of  consent;  .  ^  -  -  - . 

steel  sheet  piling.  work  on  the  acreage  during  the  Syndlcafe  well  re-  200.060  shares  at  20c  per  share,  "''od  and  I,a66,fa62  shares  are  out-  G.  Manitou 

carty  ^‘dng.  ported  depth  of  7423  ft.,  at '•atest  pa.vable  within  6  months;  250,066  standing.  Goodfish 

0p6rations  Back  To  *t  'pport.  shares  at  2,5c  per  share  payable  Recent  di  illing  on  the  Norbenite  Grab.  Bousq 

vpwiwiiwns  'W  arrived  from  Texas  and  it  is  un-  *  _  within  !•>  months  and  a  furthe-  Pi’operty  located  just  north  of  the  Gr.  AVihksnF 

Normal  At  Paymaster  derstood  he  win  be  m  charge  ot  pHnce«s  76  ‘>->-A  shares  at  50c.  This  block  Pioducing  mines  ot  the  Malartic  Gunnar  . 

— — —  the  survey.  l  aiiioiiiia  rrincees  <0  --  a.  .oi,--  „„  district,  has  Indicated  siibstanllal  tr„i  own 

Toronto  —  Though  conditions  News  that  the  Suir  was  to  joiu  which  is  considered  of  more  than  succeeding  "'dths.  Three  drill  holes  over  Haliiwell 

have  been  somewhat  difficult,  op-  the  increasing  number  ot  U.S.  no'mal  importance,  was  expected  Comnanv  Incorporated  Few'**  '®'*K'h  ot  Sh  f®et  have  returned  Halliior 

erations  at  Paymaster  Consolidat-  majors  In  the  Alberta  search,  was  to  lesiime  shortly  after  completing  '  j,  authorized  i  **"  ®''®''®K®.  of  »5  across  a  width  Hard  Rock 

ed  are  about  back  to  normal  fol-  t.rst  released  . late  last  year,  when  "ome  repairs.  Las  dep  li  was  3412  3  666’o06  shares  tlnar  Haiker  . 

lowing  accident  In  the  shaft  a  few  the  big  triangular  concession  ot  the  Devonian  Is  believed  quite  1  666  605  •  escrowed  700  ’  D'HHoK  I®  continuing  to  fill  in  Harricana 

weeks  ago,  officials  report.  Repairs  more  than  half  a  million  acres  of  o-ear.  Ona’llfle'd  Afarch  9  1945  ’  between  the  three  holes  already  Hasaga 

have  been  made  and  underground  F  P.R.  lands,  about  16  miles  west  r  h  '  la  mi  t  ■  i  a  d  .  “"‘t  to  ®®®h  extensions  of  Heath  G. 

operations  are  proceeding  normal-  of  California  Standard’s  Princess  In  Moose  Dome  field,  Canadian  toDagoia  Mines  Limited  By  west  HolIInger  . 

ly.  There  has  been,  of  course,  some  discovery  well,  was  transferred  to  Royalltes  No.  1,  which  recently  an  ®*''®®nient  dated  February  28. - Hosco  . 

loss  of  production  6®  company  by  a  Calgary  syn-  cleaned  up  a  long  fishing  job,  is  Cetry  agreed  to  HULI.IV.AX  OPTION  Howey  . 

Development  of  the  3.000-foot  .  .  .  -  .  ^  East  Sullh  ran  Mines  reports  that  U'ldson  Baj 

level  Is  proceeding  satisfactorily,  Prior  to  the  arrival  of  Mr.  Beard  :.t  175  ft.  from  bottom  which  .s  .1  •  __  ,  ,  the  April  option  instalment  com-  Inspiration 

according  to  latest  information.  A  L-  Storm,  Conipairy  geologist  1332  ft.  nnn  nnn  aViJlaa  sen  nnn  l'i'.o721  I  l’*’*sibg  option  on  100,000  shares  Ini.  Nickel 

section  in  No.  31  vein  at  that  hori-  from  Texas  and  E.  E.  Gilbert,  also  —  nt  in,,  nor  atioro  nov'ui.io  «'Ui,ii  ®od  all  subsequent  options  have  Island  M. 

zon  has  averaged  0.68  ounce  over  ®  geologist,  from  AVisconsin,  had  A  late  flash  from  Twin  Rivci  1  ,  2.  .u'  __  ..t./  '  been  extended  for  three  months.  Jack  AYaite 

62  inch  and  ore  in  No.  8,  0.33  represented  the  company  in  pre-  well  ot  Traiie-Alberta  said  thel<  month.  .  100.000  shares  at  I-  -?c _ Jason  Mines 

ounce  over  64  iinches.  Lengths  are  iinilnary  operations.  casing  had  been  landed  at  b>in  oni.  j  oer  share  payable  within  eight  sEXATOU  SHARES  SOLD  Jellicoe  . 

still  limited  as  work  has  just  got  — -  ,3780  tt..  and  that  drilling  wentj^  ,.^  1 7’t4  c  and  20c* per*^8hn^*e  pav-  Senator  Rouyn,  Tnmited.  reports  :  ’ 

under  way  on  those  veins.  °  '  able  within  fouJteer  months  and  I ‘hat  134.000  shares  of  which  43.-jI5®'7  Add 


at  15c  per  share,  payable  within  authorized  capital  of  4  000.000  j  r.old  Eagle 
one  month  from  date  of  consent;  ‘‘hares  of  which  2  4.13.338  are  ts-|GoId.  Gate 
200.000  shares  at  20,.  ner  share  sued  and  1, 066,66-  shares  are  out-  G.  Maiiitou 


carty  ported  depth  of  7423  ft.,  at '•atest  pa.vable  within  6  months;  250,000  standing.  Goodfish 

H.  Beard,  of  the  Sun  Co.,  has  P  P  L,,ares  at  2,5c  per  share  pavab'.e  Recent  drilling  on  the  Norbenite  Grab.  Bousq. 

arrived  from  Texas  and  it  is  un-  *  _  w-lthin  12  months  and  a  further  Property  located  just  north  of  the  Gr.  AVihksne 


Toronto  —  Though  conditions  News  that  the  Sun  was  to  joiu 
have  been  somewhat  difficult,  op-  ‘he  increasing  number  of  U.S.  | 
erations  at  Paymaster  Consolidat-  majors  in  the  Alberta  search,  was 
ed  are  about  back  to  normal  fol-  t-cst  released  .  late  last  year,  when 


76  o.,.*  566.606  shares  at  50c.  This  block  Pioduclng  mines  of  the  Malartic  Gunnar  . 

10  --  A.  .ob-nn  ..r.  distfict,  hus  liidicated  substantial  tr„i  owo 

ore  than  ‘®>‘®n  “P  to  sitpnly  the  com-  Three  drill  holes  over  !  i,  ,, 

exnected  nanv  with  $10,000  each  succeeding  oiewiotns  inree  drill  holes  ovei  Haliiwell  .  ( 

iSS  "‘onth.  Comnany  Incorporated  Fevl**  “ave  returned  ^uiiinor 

wa5  ?3412  ruary.  1945,  (Onf).  authorized  Hard  Rock 

veH  auite  capital  3.000,000  shares.  $1  par;  °  1  ,  >111  •  Haiker 

issued  1.000.005:  escrowed  700.1  ^  Drilling  Is  continuing  to  ill  in  Harricana 

000.  Qualified  March  9.  1945.  ^ 

1.  f  J  w,,  »  .  .  .  drilled  and  to  seek  extensions  or  Heath  G.  .  . 

Canadian  tobagold  Mines  Limited  By  west  HolIInger  .  . 

recently  ®n  agreement  dated  February  28. _ Hosco 

g  job,  is  4  9  46.  Martin  L.  Retry  agreed  to  HULLIVAX  OPTION  Howey  . 

ii-jc  hold  purchase  50,000  shares  at  8c  per  ,,  .  „  ...  ...  .  .  HnHerin  Rnv 

which  's  share,  payable  forthwith  and  re-  4'®®'  Sullivan  Mineyepoits  that  udson  Bay 
,  ntxfirtiT  rvn  .  April  option  instalment  com-  Iubpirafion 


reived  an  option  on  a  further  I '  "f  . ''P'  "  pP”®”  a  , 

1.000,000  shares— 200.000  shares  I  P‘’‘Y"^„  li  'nu  m 

.n  _ _  _ land  all  subseoueiit  outions  have  1  Island  M. 


zon  has  averaged  0.68  ounce  over  ®  geologist,  from  A 
62  inch  and  ore  in  No.  8,  0.33  represented  the  cor 
ounce  over  64  iinches.  Lengths  are  iinilnary  operations. 

still  limited  as  work  has  just  got  - 

under  way  on  those  veins.  Officials  of  Ram 


SEXA’l'OU  SHARES  SOLD 


.lellicoe  . 

■  I.M.  Cons. 


;;;m  Se  S^lreiclTlit^ical^d^im:  Field  leporTs-I^T  ihaf  Conrad  -  OO^Psharesat  30c  p.-sh^^  ^ 

proved  prospects.  In  all  290  ft.  No.  2  of  California  Stand.i-d.  a  movable  within  J  .'  o 

of  porosity  has  been  drilled,  with  quarter  of  a  miles  south  o^  Mid  Comnany  incorporated  7®*';  ' ,  Y  ti  is^^ ^  7' '  I.ahrador 

.nnciHoruKio  vuriuHr,n  hnf  ^-(fh  Pnn -East  C rest  new  nrodiiccr.  Its s  M  9 2 “ •  tOnt.)  authorized  paoital  I  ‘  ®P'‘sj  3.4  4  .i,..3o  shares,  lea\  mg 


Senator  Rouyn.  Taimited.  reports  .  ‘ 
that  lol.OOO  shares  of  which  43,-i^5r*^  -\dd. 
000  wpu#‘  hpM  in  IriiHf  fnr  fhp  rntn-  !Ktrk.  Mild. 


Springer  Gold  Mines 

Expands  Its  Holdings] 


.  . . ^onslderawe  variation  but  with  Con-East  Crest  new  producer.  hasM!';'".  /unt.)  authorized  caoltnl  1,.  Dufaiil 

Snringer  Sf..r»eon  Told  Minee  continuous  evidence  of  oil.  been  making  120  bbl.  a  day.  with  3.666.666  shares.  $1  par:  issued  •'«'  shares  in  ireasiir?. _  Lake  .Shoi 

for  1944  shows'’ net  eerniniiB  nt  The  samples  fihow  pores  from  pin  No.  77-33-B,  a  quarter  mile  east  escrowed  318.866.  PDHi'ipivi.'  f<»i  i>  pitKK  Jacknife 

101  snows  net  earnings  of  ...  a.  .  ..l  j  Onniifted  7  1P4^  rt  mi  l  I'liN  i*.  l«(H/lt  I'lir.r,  _ 

$163,000  or  7.6  cents  per  Shari  Ac-  to  as  large  as  peas,  with  and  south  ’‘“s  a  substantial  flow  Qi  iHfied  M  .r  ,  Gold  Vline^  T  im-  Toronto-^  Shares  of  Porciipiiio  •unuiq.ie 

tivlties  were  pretty  much  confined  >>  s  ame  and  (ail.  In  ad-  ot  oil  b  it  has  been  held  up  with  Lm^man  Lake  OoW  ^  .ailed  for  ’T,  Ci**’ 

to  the  development  of  Its  barite  '7,  *'®  “  TtVY  1  hllecod  ,o  hsve  l.cen  March  1  1  94  5  St^lov  M in  nH  “acHug  on  the  Toronto  Stock  Ex-  ^ro 

subsidiary  Canadian  Industrial  t’Urface  with  the  circulating  drilling  L.  Blm.  is  believed  to  have  been  Aiai <  n  i,  i.M.a.  ^teeioy  ^""'u-  ^  Tiiorsd-.v  M  uch  I5ih  H®"®'’ 

suusiuiaij,  v,anaaian  inauairiai  -i.nrhed  at  the  Imnerial  test  at  Corporation  agreed  to  piircliase  ‘  "augc  on  inuiha,o.  .'i.iun  i.>tn.  .  ,  , 

Minerals,  whose  net  profits  were  ‘'pJa'  ,  -  .  ,  o,-  »  i.  i  u  f  300  006  ahares  at  ‘>5c  ner  share  Companv  has  authorized  capital  of  ,  . 

4-110  sox  «c.  ono  SampIes  of  the  last  37  ft  show  Coalspur,  but  confirmation  ifi  .ioo.'mmi  snares  at  ..oe  per  snare.  „,,A  i  •  i  .>  A ,  ,  -c-  laiiiviconr 

‘  sfno”H'  “  «  «.r  aMncfly  tb,  ^rporclty  ..d  .wall'd.  Tb,  d„p  wall  now  r.c  p.y.bl.  bv  Oalbl,,,-  .1,.  1945.  Ma.  a.aa 

Sp,l»*ar  ba.  Ina,a„ad  It.  boldmA  -fW?  "r*  ■»  Hi-'":”'??  !  ""  C  b’aoAb^J^  i  S  "  ,‘mal3,,Tl..  “  a.aarv  a 

In  r*  T  M  in  oiQ.oax  through  the  uorous  zones  to  the  McLeod  Oils  well  at  Del  Bonita  i  .aou.nno  snai  es  --  ..no. mm  snares  ^ . . .  j  Alad.s*  ii  R. 


Springer  Sturgeon  Gold  Mines 
for  194  4  shows  net  earnings  of 
$163,000  or  7.6  cents  per  share.  Ac- 


*’*srncr  the*’Hm*of'*’the  year.l the  best  porosity  ancl  i  'waited.  The  deep  well  now 


POKCl  IMXE  (iOLI)  PREK, 

I  'roroiilo-- Shares  of  Porciipiiio 
I  Reef  Gold  Mines  were  culled  for 
I  trading  on  the  'I'oronlo  Stork  Ex- 
(•liangc  on  Thursday,  March  1.5th. 


Springer  has  increased  its  holdings  ‘^Hcials  have  now  decided  to  drill  ]  ords  a  mark  of  11.^7  feet  r«c®tved  ®n  ontion  on  a  runtier  ,  ^  remaining  in  treasuVy. in  7®'; 

in  C.r.M.  to  3,194,996  shares.  The  through  the  porous  zones  to  the  McLeod  Oils  well  at  Del  Bonita  j  i  .aon.nno  stiaies  --  ..im.umi  snares  ,  s . . .  I  5Ia<l 


!>.  Dufaiilt  9,32.5 
Lake  .Shore  975 
Jacknife  .55.366 
I.aniaqne  27" 

nr  Cad.  118,366 

I.ebel  Oro  21.366 
i.eitrh  9.8  66 

I.itlle  Ij.U.  14.560 
--  IbOiivicourt  233.266 
'  ^  Macassa  .5.4  95 

-Mcly.  C’sluitt  15.225 
'®  I  AIa(].s<  ii  R.L.  11.2  16 
“"I  Malartic  .  12. .366 

"®  I  .Man.  &  E.  132.500 
“'Maralgo  7.175 

'P'  I  McIntyre  540 

c®  .McKenzie  R.  16,316 
9'"  I  McLclIan  16  .506 
"tt  j  McMariiiac  .  212,806 
1  McAVatter.s  52,866 


W.  Malartic  Plans 

More  Active  Work 

M’est  Malartic  Mines  has  com¬ 
pleted  plgns  for  a  coneiderable 
broadening  of  the  -company's  min- 


present  operations. 


ments.  the  New  Valley  test  of  issued  1.260.065:  escrowed  1.086, 
Royalite  was  at  depth  of  7868  ft.  000.  Qualified  Alarch  7  194,5. 


Royalite's  yeport  shows  Royalite  at  latest  report. 

No.  81  at  a  depth  of  5514  ft.,  with  Trans-Alberta’s  Twin  River  No.  1  Lii 

grit  bed  confirmed  at  5180.  No.  well,  just  north  of  the  Montana  Fe 

80  is  at  4026  in  U.  Ben.  Royalite  line,  in  Isd  8  21 -1-20 w4  made  its  mt 

Lowery  No.  2  shows  L.  Ben.  at  last  report  Monday  and  showed  on 


47.  Comnany  Incorporated  Feb-  (6"ii>  urouian  na.s  anvaneea  |  McLclIan 

ary,  1945.  (Ont.)  aiif’norized  “9®  a"d  drilling  indicated  a  Rood  j 

nital  3.060.000  shares.  $1  par;  "rebody.  i  McAVatters 

lued  1.200.005:  escrowed  1.080,-  Further  agreement  between  the,. Min.  Coip. 

0  Qualified  March  7  194,5  '"’O  companies  provide  that  any  |  .\io„eta 

Mnrnuette  Long  Lae  Gold  Mines  '"■®  P'odiiced  on  the  Porcupine  Reef  !  Mosher  I>.L 


a’s  Twin  River  No.  1  Limited  —  By  an  agreement  dated  j"’’.'  '’®  '-"  '*"’1  Di'onlaii  Mill.  .Vegus 

rth  of  the  Montana  February  19,  1945.  George  ,'hap-  Y''"*"'""'**  ®''y!**'®.^''®  ®  ! '>>: 

21 -1-20 w4  made  its  man  &  Comnany  received  an  option  !  •  orciipiiie  electing  its  own  mill,  and  j  Njiiissiiig 


ing  development  campaign  and  in  Dowery  No.  2  shows  L.  Ben.  at  last  report  Monday  and  showed  on  i.ooo.omi  snarf^s  —  L„gti(.n  at  • 

he  reporrf^r  he  ^ar  ended  De  «^73  ft.  the  6  6/8  in.  casing  lowered  to  shares  at  5c  per  share,  pavahle  ""7,'"" 

eSber  31  1944  pfesent^^^^^^  Foothills  No.  21  is  at  2096  ft.  2900.  -within  60  davs;  200.000  shares  '  'Jhle 

annual  meeting’  *^ooerating  pro-  No.  22  at  2272,  both  in  L.  The  crew  is  working  three  tours  at  7$^c  per  share,  payalile  within  P  - 

fi”  of  15™  676  was  shown  before  R®"-  ‘®  '■®"“‘"®‘^  ^OO.OOO  shares  at  l6c  per  “-7 

depreciation  development  and  ex-  PadHc  Pete  No.  8  has  reached  soon  as  casing  has  been  completed,  share,  payable  within  120  days; 

Pforation  wVite-o^  before  7606  in  U.  Bltn.  Madison  lime  is- expected  at  3925  200.000  shares  at  12iyie  per  share.  .  ^7’ 

payment  of  interest  on  loans  by  ^rnpevM  Federated  Pete  in  the  ft.  within  the  next  150  ft.  share  “pay'  ‘'daises  tha 

directors  This  compares  with  ^"uth  end  is  in  the  same  forma-  .  -  006  shares  at  loo  per  share,  pay-  .  .  , 

operating  nrofU  of  $12  622  l5  at  6539  ft.  At  latest  report,  depth  of  Trans-  able  within  146  days.  Comnany  |  ®^® 

peratlng  prom  or  $12,622  in  _  Alberta’s  Twin  Province  well  was  incorporated  February,  1936.  0®"^  ,  jf? 

Current  assets  were  reported  at  OH  Co.  reported  that  pre-  S865  ft.,  in  a  band  of  extremely  /Ont.l  authorized  capital  3.660,6(16 


g],ares _  260.006  i  "o'Hd  liring  the  property  into  pi  o- i  Noranda 

er  share.  7vahle  ! at  a  lower  cost  and  at  an  '  .\orgoId 
■  966  nnn  oiinroc  1  "orH®''  date  than  would  otherwise  Normefal 


iN'orheiiite 
iXo’land 
North  Can. 


2  16,45  2 
22.8  60 
1  S'.l  66 
33.900 
279.766 
2  .ssn 
1  ,(,55 
1  5  4.(,0(> 
35.r'(i(( 
1  84.366 
205.650 
36,506 
121,756 


south  end  is  in  the  same  forma¬ 
tion  at  6539  ft. 


Arrow  Oil  Co.  reported  that  pre 


$171,016  and  current  liabilities  paratioiw  are  being  n'®de  for  the  hard  lime,  apparently  the  Devo- 

$41  435  indicating  iret  working  resumption  of  arilliug  at  man.  escrowed  698.7.->0.  Qualified  .March 

Lpital  of  $129  581.  *  Arrow-Mar-Jon  Plncher  Creek  well  The  formation  was  so  hard  that  8.  1 945.  _ 


J.  A.  Coakley,  president,  stated  which  has  been  standing  for  some  12  hours  of  continuijiis  drilling 
i-oHncHnn  Sii rin p- tho  voa r  u m nn ni  months  at  4037  ft.  in  Isd  10  of  '  oiily  made  1  ft.  of  hole.  I 


New  Augarlta  Porcupine  .Mines 


production  during  the  year  amount¬ 
ed  to  $410,436,  a  decrease  of  $25,- 
131  from  previous  year,  resulting 
from  a  decrease  in  tons  milled. 
Ore  grade,  however,  showed  a 
moderate  Increase. 

UNLISTED  MINES 


Crude  Oil  Production 


Bid 

Asked 

Mooshia 

3tj 

A  menu  r 

2 

Nat.  Malartic 

38 

40 

Acordia 

a 

New  Rihagu 

2i.i 

All).  River 

28 

32 

Norbeau 

M 

76 

Anial.  Kirk. 

.36 

33 

Norw-ln 

3 

Barber  Lar. 

8 

to 

Oklend 

‘g 

8 

Rcresford 

Obalski 

12 

13 

Bilmao 

2 

Opemiska 

15 

Brock 

12 

It 

Oriole 

2 

Calder  Bous. 

.'i 

On>H 

9 

16 

Century 

12 

Ossian 

3 

Caiiilaren 

13 

i.'i 

Pan  Can. 

9 

It 

Can.  Pandora 

2 

Polaris 

3 

Cap.  Bonyn 

1 

Pontiac 

26 

23 

Cheminis 

26 

Presdor 

5 

6 

Cent.  Kirk. 

.V 

Privateer 

46 

43 

DeSantis 

to 

12 

Pasealis 

38 

;<8 

Eastward 

20 

22 

Pelanglo 

6 

8 

Dona  Pat. 

hyt  6K. 

Pore,  loike 

5 

Dictore 

2 

Que.  Manitou 

38 

46 

Dnhiilsson 

.34 

:«> 

Rahn  loike 

4 

6 

Elmos 

3 

Red  Gold 

2 

. , 

Fleming 

4 

Hand  Mat. 

38 

4t 

Gold  Fron. 

<1 

Routhier 

2 

Gordon  Lebel 

13 

ie 

Raymond 

ifi 

21 

Hiawatha 

3 

Senore 

6 

Hoyte 

19 

21 

Sheiiango 

i 

Hugh  Pam 

12 

13 

Shenango  new- 

5 

Hiiteh  l.ake 

2 

Sheldon 

28 

.30 

Kenriola 

.3 

Skynner 

4U. 

•Mi 

Kienna 

is 

19 

.South  Keora 

3 

Kewagama 

17 

.St.  Pierre 

2 

Kirk.  Gate 

2 

Stadarona 

7(i 

72 

Lake  Bow-an 

5 

7 

Sutton 

66 

7.4 

L«ke  Geneva 

.A 

7 

Thomp.  Cad- 

I.ardego 

2 

Tonaw-anda 

1 

Lowery  Pete 

30 

VIrita 

2 

•McFarlane 

2 

M’alker  Pal. 

S'li  4IA 

Magnet  l.<ike 

h 

Winoga 

1 

Magnet  Cons. 

.'.6 

--  1 

Westwood 

2 

■i 

Margaret  R.L 

.  .5 

I 

Woco 

1 

Martin  B. 

7 

Yama 

5 

Metgcb.  Cco,. 

35 

38  ' 

Young  Dgv. 

32 

Msmtt'Hau 

♦ 

■" 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 

5Iar.  10  Mar.  3 

ig:—  Crude  Oil  Crude  Ot 

Average  U.S.  .  4,770,750  Bbls.  4,763,700  B 
Last  Year . 4.383,680  Bbls. 


I  ontion  on  a  further  200,000  shares  length  (hen  exposed 
—  ■  —  160,000  shares  at  1 8c  ner  share.  ;  - 

navable  hv  August  30.  1945.  and  ‘  ""J:®'; /'®''' 

lo.  Ltd.)  100.000  shares  at  25c  ner  share.  tiinRer  Gold  ah 

Mar.  3  Daily  Aver,  navable  bv  December  31.  1945.  ‘j»i*nied  on  .Mc\yilii 
Crude  Oil  Increase  romoany  incornorated  Mav,  1936.  .  aiiqiielin-  adjoining 


uue  <->u  llici  I  i-omnany  Incuruumi-Pii  - . .  -  -  -  -  Itrmvn  At 

4,763,700  Bbls.  7,050  l/Ontl  authorized  caoltal  3.000.-  the  east.  I  is  assiinu'd  the  dyke  Kouyn  vi. 

inoo  shares:  *1  nar:  issued  2.550.-  "inch  has  hecoine  a  marker  lor  st.  Aiiih. 


Advance  Red  Lake  North  Can.  36,506 

Toronto,  —  M.  Aladfien.  president :  O’Bi  ien  121,756 
of  Advance  Red  Lake  Gold  5Iines,  |  O'Leary  Mai  23.4  00 
advises  that  further  options  have  Omega'  .  49.680 
hetn  exercised  on  share  of  com-  Paniour  12,117 

;iany  increasing  the  working  ca-  i’andora  Cad.  23.006 
nital  lo  $125,000.  An  X-ray  drill  Part.  .Mai.  .  24,600 
is  now  on  the  properly  and  progress  Porcupine  65.216 
i'lT  exposing  the  gold  hearing  rock  Paymaster  33,266 
should  bo  reasonably  rapid.  The|  Perron  2  1,906 

drill  will  speed  the  exposure  of  i  Pick.  Crow  7.538 
rock  and  permit  trenching  and  Cl""®"'’  .5,100 

sampling.  I’ow-ell  Ron  71,256 

The  property  by  early  suninier|C-  Rmi-  Y.T.  75.666 
is  expected  to  be  ready  for  hulk  C''®"’'er  11.466 

sampling  over  a  considerable !  C''®“‘'”'  17,729 

length  then  exposed.  j  Pros.  Air  3,606 

_ I  I’nrdy  .Mica  4,166 

4'liiigcr  Gold  Mines  Quo.  (lOld  99,8(1" 

Clinger  Gold  Mines  lias  been  Q'*®®m(ton  28, (>97 
formed  on  .McWilliams  claims  in  ‘1"®'"""*  91:5. ,868 

Vauqnelin-  adjoining  Regcourt  to  Rodie  I.  I,.  84.966 

tlie  east.  It  is  assumed  the  dyke  Rouyn  M.  20,1-06 
which  has  hecoine  a  marker  for  St.  Anili.  28,61" 


Last  kale 

High 

Lew-  Tuesday  Change 

High 

Low 

.1  7 

.15 

.15 

—  4 

.20 

.14 

9.56 

S.Tii 

9.46 

•f  70 

9.50 

7.60 

.17 

.18 

— 2 

.25 

.16  >2 

.17 

.16 

.  1  (5  4 

--  o 

22 

,10 

.29 

-i-2 

.3.5 

.28 

.1 1 

.12 

— 6 

.21 

.06 

•>  ■> 

.17 

.19 

-j- 1  4 

.23 

.16 

.4  1 

.35 

.2  7 

— 1 

.46 

.35 

♦SO 

.S2 

2 

.92 

74 

l.nc 

u.Tt> 

:!.9  0 

+  5 

4.25 

3.66 

.1  7 

.15 

.16  4 

— 3 

.17 

.10  4 

.24  4 

.16 

.19 

+  5 

.244 

.124 

2.15 

1.86 

1.90 

—6 

2.35 

1.80 

1.65 

1.56 

1.61 

— 4 

1.86 

1.65 

1.15 

1.66 

1.1  0 

1.30 

.90 

.41 

..3  5 

.39 

—14 

.48 

.34 

3  2 

O  ♦♦ 

*25 

4-14 

.32 

.12 

.24 

22 

.24 

4-1 

.28 

.15  4 

17.75 

17.66  1 

7.60 

—75 

1  8. 00 

14.60 

.73 

.76  >4 

.71 

.78 

.69 

5.96 

5.2,7 

5.75 

—5 

6.50 

5.20 

.4-1 

.38 

.44 

.08  4 

.06 

.65-$g 

.66 

4-  4 

.07 

.03% 

1.1  4 

1,63 

1.00 

— 10 

1.35 

.70 

2.26 

2.15 

2.26 

4-5 

2.20 

l.SO 

1.15 

1.66 

1.06 

—  9 

1.25 

1.00 

2.40 

2..30 

2.30 

2.53 

1.99 

.26 

,16 

.224 

+  « 

.26 

.12  4 

.43 

.30 

.35 

—  9 

.60 

.25 

2.6  0 

1.70 

1.81 

— 19 

2.42 

1.66 

1.32 

1.32 

1.32 

4-2 

1.50 

1.30 

3.70 

3.26 

3.36 

4-10 

3.70 

2.94 

.55 

.50 

.52 

.63 

.43 

1.75 

1.65 

1.65 

.  -  . 

1.80 

1.45 

1.58 

1.45 

1.45 

— 13 

1.74 

1.45 

1.86 

1.55 

1.58 

— 10 

1.80 

1.55 

58.85 

56.50  5 

7.60 

4-75 

59.25 

49.00 

1.40 

1.28 

1.30 

—5 

1.60 

1.21 

1.60 

1.56 

1.52 

—  8 

1.68 

1.16 

.13 

.05 

.07 

4-2 

.13 

.03  4 

.27?* 

,  .26  4 

.26  4 

— 1 

.28%  254 

.  16,595 
.  16,506 
'l,223,76(f 
4,473 
.  35.2"0 
.  31,506 
.  6,930 


2,775 

8.85 

8.50 

8.50 

— 25 

11.60 

8,20 

1,300 

.42 

—5 

.75 

.47 

111,910 

.28 

.19 

.22 

+  2 

.28 

.09 

1  8,606 

.07 

.05% 

.064 

+  % 

.08 

.03% 

>46,606 

.85 

.63 

,65 

-f  1 

.85 

.27 

21,960 

,26 

.26 

.26 

.28 

.21% 

23,066 

.09 

.08 

.09 

.10 

.04 

65,700 

.15 

.12% 

.14  4 

+  i’ 

.16% 

.09 

7,600 

.90 

,89 

.90 

1.05 

.83 

49, .SOO 

.0  4% 

.04  4 

.04  4 

.07 

.03 

2,56  0 

.07 

.06% 

.07 

’-i 

.09 

.04  4 

1,606 

.16 

-f  4 

.16  4 

.11 

76,600 

.39 

.34 

.36 

-f2 

.39 

.22  4 

15,300 

.09 

.08 

.08% 

-f  4 

.09 

.05 

>77,700 

.09 

.65 

,08  4 

-t-2  4 

.09 

.03 

13,700 

.82 

.75 

.81 

—  1 

.96 

,72 

64,800 

.16 

.08% 

.69  4 

.114 

.Oof's 

1 1,200 

..•(6 

,25 

,28 

-r-  2 

.32 

,23 

92,250 

.96 

.70 

.90 

-i-3 

1.06 

,24 

28,900 

.66 

.54 

.66 

-i  6 

.60 

.43  4 

56,5 

1  1.85 

11 

.25 

11.25 

—  4 

12.50 

10.15 

98,300 

.33 

.30 

.31 

-1-4 

.35 

.30 

13.450 

.45 

.41 

.42 

—3 

.46 

.34 

1,511 

32,50 

31 

.85 

32.50 

-f-56 

35.25 

30.00 

59.646 

1.67 

.85 

.98 

-(-13 

1.67 

.71 

7,060 

36.60 

34 

.75 

34.75 

— 25 

37.50 

31.50 

206 

1.36 

-t-lB 

1.36 

1.12 

8,060 

.1  6 

.1  5 

.15 

—  1 

.18 

.10 

1  <1.4  6  0 

.35 

.3  3 

.33 

— 1 

.37 

.28 

Increase  over  Last  Year. .  387,070  iibls. 

Total  Production  January  1,  March  10,  1945 


326,978,450  Bbls.! 
307,656,905  Bbls.  ! 


Increase  over  Last  Year 


Decrease  for  Week  . 

Crude  Oil  Stocks  One  Year  Ago 


ifi  31  Gasoline  Stocks,  March  3,  1945  .  . 

6  Gasoline  Stocks  February  24,  1945 


Increase  for  Week  ...... 

Gasoline  Stocks  One  Year  Ago 


Week  Ending  March  5,  1945 
Week  Ending,  February  26,  1945 


Daily  Average  Decrease  .....  . 

I 

IlHnF  Average  Prod.  Same  Week  Lait  Year...«v. 


19,321,545 

Bbls. 

•218,675,000 

219,351,000 

Bbls. 

Bbls. 

676,000 

Bbls. 

237,763,000* 

Bbls. 

97,603,000 

95,972,000 

Bbls 

Bbls. 

1,631,000 

Bbls. 

86,008,000 

Bblfi. 

Daily  Aver. 
Crude  Oil 
24.311  Bbls 
24.395  Bbls 

84 

Bbls. 

26,564 

Bbls. , 

Comnanv  received  an  ontion  on 
1  566.662  shares—-  100.000  shares 
at  26c  per  share;  200,000  shares 


With  tw-gnty-two  lioles  drilled  so'^^jR”'® 


per  share;  200,000  shares  ;  far,  low  values  have  been  Ri'en  ] 

art-  J _  cA«  '  hiif  nn  4irp  \Vn  kolt  o  ,  ^*‘”**  ** 


.  each  at  30c.  35c.  lOc.  4r,c.  50c.  -ut  no  commercial  ore.  M  akeko  ^  '  ®n  -"a  i-o 
.  550,  and  60c  per  share  and  66.662  •' >n®®  .advises.  f^^e  property  is ,  •  9. 

-  shares  at  65c  per  share,  payable  f-ve  miles  long,  ,m  the  east  s'dc|  ^  -'®0  I-  > ' 

.  at  the  rate  of  $5,000  monthly,  com-  of  \\  asa  Lake  Mines,  and  ‘e ,  *s  'o 

-  menclng  April  7.  for  17  months,  south  aide  of  M  akeko  contaii.rs  the ;  " 

.  the  balance  to  be  taken  down  in  mam  Larder  Lake  break.  The.  ‘  ^ 

the  eighteenth  month.  Comnany  location  and  stnictural  formation  > 
incorporated  July.  1943.  tOnt.)  "I'f  S®®'’’  f 
.  authorized  capital  4.000.000  shares,  s'dent.  and  there  is  still  plenty  "f  ^  m  ‘I‘-  ^  , 

«.  -  , - J  o  ioo  ooo.  — - -  ground  to  probe.  lomirn  i.s.nr 


$1  par:  issued  2,433.338:  escrow¬ 
ed  883,333.  Qualified  March  8.,  u  -  , .i  ,  c  Trans  lies  iT  i'iun 

ig45  shares  each  at  12c  and  15c  per; 

p'atnora  Gold  Mines  Limited  —  share,  payable  within  210  days;  Upper  Can  24.M.5 

Bv  an  agreement  dated  February  1 00,000  shares  each  at  1 7c  amt  20c  \  entures  .>,..0.. 

23,  1945.  John  Joseph  Kline  P®v  shav®  payable  within  330  days  I  Maite  Ainule  4.3;..8 

agreed  to  purchase  200.000  shares  and  100,000  shares  each  at  23c.  ,  NNasa  Lake 

at  5c  ner  share,  payable  one  week  30c  35c  40c  per  share,  payable  N  .  Mahm^  to.9.5 

from  date  of  consent  and  received  within  o60  days.  Company  ,n- :  U  iim.  (  ogh  ,(..9, 106 
an  ontion  on  a  further  1.160,666  corporated  February,  1945,  (Out.)  ' ■  Harg.  -•^5® 
glares  _  266.606  shares  at  Sc  per  authorized  capital  3,00((.()0li  ^  Ymir  Yank.  50,i0ii 


Bbls. 'share,  payable  within  126  days:  shares,  $1  par;  Issued  1,200,605;  ,  Osisko  L.  . 

- 100,000  shares  at  lOe  per  share,  escrowed  1,200,006  shaves.  Quali- :  Pend  Oreille 

Bbls.  payable  within  160  days;  100,000  fied  March  8,  1945.  |Temisk.  Mn. 


.09*4  -i- <2 


11.315 

.67 

.65  (v* 

.66 

-f-4 

.67 

.63 

5.086 

.13 

.12 

.12  4 

— 1 

.13% 

.1  1 

1.866 

.64 

.1)6 

.66 

.75 

56 

16,26(1 

1.18 

1.16 

1.15 

1.25 

1.66 

5  1,566 

.36 

.18 

.24  4 

•f  7  4 

..36 

.14 

1.8,625 

3.45’ 

2.8  5 

.1.66 

4  26 

3.4  5 

2.35 

9,3  25 

1.36 

1,26 

1.25 

4-5 

1.66 

1.14 

21  .:;66 

.66 

.6  1  % 

.04-’'* 

-I  4 

.05 

.03 

9.866 

1.46 

1.35 

1.3.5 

— 3 

1.56 

I.IB 

14.566 

It.’! 

1.25 

1.35 

— 5 

1.66 

1.28 

3:1.266 

2.69 

1.65 

1.79 

411 

2.69 

.89 

5.4  95 

1.15 

:t .  8  5 

■1.05 

—  10 

4.  to 

3.85 

15.225 

2.65 

2.5  6 

2.60 

41 

2.85 

2.25 

1  1.2  If. 

2. .56 

2.36 

2.36 

—  1  7 

2.7  6 

2.17 

12.366 

3.56 

•*  * .  3  5 

3.4  6 

-16 

3.86 

3.25 

.■12.5  66 
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COAL  COSTS  ARE  | 

POWER  PROBLEM  I 

Nl<  W  RPlINQWiri^  I  (Continued 

llEilf  DIVUlllJ  ff  I  vIV  I  fiftipaign  in  Nortli  Crey  and  pn 


AT  THE  LOOKOUT 


ALL-TIME  HIGH 
TOBACCO  SALES 


Political  Pot  Boils  as  Coitimons  Talks 
San  Francisco  and  Thinks  Election 


_ _  policy  for  a  whole  year,  by  a  dy- 

Ml|117  PPflltf CllTIf*y  j  (Continued  from  Page  1)  r»*  •  r.  •  government,  King  in  effect 

ULiTT  DlVUilOTT  IvlV  U'itinpaign  in  Nortli  Crey  and  pre-  More  Wheat  in  Store  Rising  Costs  and  Price  says: 

_  lieeding  events  but  will  be  design-  j  tl-—  _  Ymi-  Avn  Ceilings  Keep  Imperial  “I  do  not  feel  that  I  have  a 

Ir..die..io„.  ,h.t  Gr»d  L.k.  o'  >”  K.  c.r.<,..n  In  Pr.«t._^.r  1943  r;,d*‘n,r»rr,*  .hi 

pi»,  H„  R..ch«i  Lwi  ";T7Z:‘nS'Z\"z  z  -.“j-'  rTM., X''r‘''^.“rnmS'?,n.d''lfo''. z 

of  Usefulness  portani.  therolore,  that,  it  Cana- holalled  ^  tir, 4  984  801  Intshels  asj  voided 

.  •  nn  •  .  .  .  .  ■  u  conipured  with  3J4,(  13,643  on  the  canaaa  i^imitea  inan  lor  ^  budget,  vou  would 

das  official  delegates  are  to  be  ,.„i.,.psponding  dale  of  last  year.  previous  year  in  its  history.  ^ 

COMMISSION  REPORTS  «'”>•  n'embeis  of  the  goveniinen.  .stocks  on  the  latest  date  included  However  said  Karle  Spafford  budget,  in  the  middle  of  the 

_  or  the  then  e.vpired  parliament,  327,264,092  bushels  in  Canadian  president,  in  presenting  his  annual  winter  of  1946. ’* 

Mpeciul  Correspondence  tihey  should  be  prepared  to  discuss  Positions  and  2 1, 720, 709  in  United  Vests  °  wMth  sa^V  Naturally.  King  does  not  talk 

Saint  .John — Speaking  in  the  ino- 1',.,.,,  ni-iftw.ui  ni'iiiers  as  le-nnor.  States  po.sitions.  ^  t  '  ’■  -a  'o  language,  but  he  rather 

viiicial  legislature,  Hon.  .1.  C  i'  ^  ‘  •  ■  -  P  -  Deliveries  of  wheat  from  farms  P''|^^’’  subject  to  a  rigid  ceiling.  sportingly  says  that  he  will  not 

Hoiicher,  chairman  of  the  .New  I "'p  iliannels  of  world  trade  in  the  Prairie  Provinces  during  the  held  taxable  profits  below  those  of  commit  the  country  to  a  budget 

lirunswick  Klectric  Power  Conimis- ,  looking  to  tlic  material  welfare  of  i  "'eek  ended  March  15  amounted  to  1943.  j  j  that  another  government  may 


Indications  that  Grand  Lake 
Plant  Has  Reached  Limit 
of  Usefulness 

COMMISSION  REPORTS  | 

Special  Correspondence  t 


Ceilings  Keep  Imperial  "I  do  not  feel  that  I  have  a 

Profits  Under  1943  mandate  to  isue  a  budget.  I 

would  not  care  to  commit  the 

Greater  sales  volume  was  re- 

corded  in  1944  by  Imperial  Tobacco  government  could  not  ap- 

Co.  of  Canada  Limited  than  for  ';’-y  to  undo 

!i,iv  nroviena  voo,.  in  ifa  hlateru  ^0^.  with  my  budget,  yOU  WOUld 


Sion,  a  provincial  government  dc-j,„js  ^.nd  other  countries,  other-  «t‘t!  VVl  "ot  like, 

partment  w  hich  operates  the  hydro  I  .  .is..,,  n.ioht  sn  f..,-  i  pieceding  week,  sales.  the  president  continued.  Xow  it  seems  to  me  that  if  the 

plant  in  soiithwc.slern  New  Brnns-|"'^'  ««  f**'  During  the  elapsed  portion  of  the  overseas  demand  for  armed  forces’  Br.ackenitos  hope  to  get  in.  thev 

wick  and  the  steam  plant  in  ten-  Canada  is  concerned,  turn  out  |  present  crop  year,  deliveries  from  reaiiirements  had  risen  to  the  ex-  ^.,,1  ^ave  far  different  ideas  to 
fi'al  New  Hriiiiriwick.  with  lines  fov- ■  to  be  merely  a  preliminary  politi- |  western  Canada  totalled  tent  that  the  company  s  facilities  King.  Yet  if  King 

ering  most  of  the  province,  said  the :  ^-ai  skirmish  to  the  liaftle  of  the  as  compared  were  hard-pressed  to  supply  thp  |  swings  a  budget  in  now.  they 

total  generated  by  the  Commission  s  I ,,,  ,  aficr  l'"  ’  j  ^  V’i  similar  Canadian  market,  but,  he  stated,.  w-illynilly, 

plants  last  year  was  1 1  .->.52  4.940 1 period  of  1943-44.  if  civilian  consumers  would  buy  -.n  |  ^  Nevertheless, 


winter  of  1946.” 

Naturally.  King  does  not  talk 
in  that  language,  but  he  rather 
sportingly  says  that  he  will  not 
commit  the  country  to  a  budget 
that  another  government  may 


(Continued  from  Page  1) 

r,  by  a  dy-  You  would  think  the  Conserv- 
»  in  effect  atives  would  say:  “That’s  fine — 

I  have  a  ^*"8  going  to  have  a 

ludget.  I  budget.  Then  when  we  get  in, 

ommit  the  we'll  write  one  to  suit  ourselves.” 

which  an-  Perhaps  I  have  not  made  my- 
Id  not  ap-  self  clear,  but  for  an  Opposition 

to  undo.  which  "expects”  to  be  the  next 

you  would  government,  and  therefore  pre- 

thg  next  sumably  only  a  few  months  away 

le  of  the  from  a  chance  to  write  Its  own 

budget,  urging  a  Liberal  gov¬ 
's  not  talk  ernment  to  write  a  Liberal  gov- 

he  rather  ernment  to  write  a  Liberal  htid- 


‘TAXING  THE  KING’ ' 
MAY  BE  RESORT  OF 
CNR  ON  TAXATION 


Constitutional  Argument  On 
Municipal  Assessments  in 
Maritimes  is  Indicated 

HALIFAX  SEEKS  POWER 


Duagei,  urging  a  Dinerai  gov-  Special  Corresijoncicnce 

ernment  to  write  a  Liberal  gov-  Halifax,  N.S.  —  Before  the  Priv- 
ernment  to  write  a  Liberal  htid-  nj,,  ,,  ;  , 

get.  sounds  to  me  like  .somehting 

Provincial  Legislature,  it  was 


now  in  politics. 

If  I  were  the  Opposition  and 


Now  it  seems  to  me  that  if  the 


stated  by  F.  D.  Smith,  K.C.,  re¬ 
presenting  the  Department  of 


felt  sure  I  would  be  in  power  in  .u  i--  >. 

a  short  while,  the  last  thing  T  ^“^1  Taxing  the  King 

cihniiirf  nranf  v.o  or,  iiolo,-  '  n>>g'H  be  raised  as  a  constitutional 


should  want  would  be  an  Ilslev  ,  ,u  .  .v 

budget.  Because  I'd  be  stuck  ^  n“'  ^ 

with  it  for  a  whole  vear.  The  ^ 

Opposition  have  been' critical  of  ^ 

the  heavy  Ilsley  budgets,  and  the  ,,  Bethune.  K.C..  City 

business  people  have  called  for  'V 

relief.  Now  the  Pro  Cons  are  °  ° 


total  generated  liy  the  Comm  ssion  ti ' ,  ,,  ,  .  j  „ 

,  .  ,  ,  ballots  to  be  staged  soon  after. 

kilowatt  lioitrs  which,  with  an  ad-  t  Prevent  Other  Wars  i  P  “there  would  be  |  ^  Conservative  relief.  Now  the  Pro  Cons  are 

ditional  2.887,460  kilowatt  hour.s  ,  War  Requirements  j  plenty  of  cigarettes  and  tobacco  for  Opposition  saying  they  don't  insisting  that  Mr.  Ilsley  write 

rurchased.  brought  total  require-  When  This  is  Over  c*  i  ®  j  ^  '^■'‘nt.  a  crack  at  the  budget,  and  still  another  budget,  and  Mr. 

ments  for  the  year  to  11 8.482.390  meantime  the  war  in  Kur-  J'/-  Spafford  noted  the  record  ^  indicating  that  they  King  saying  that  he  thinks  it  is 

kilowatt  hours  or  an  increase  of  .  .  a  .v.  .  demand  in  the  United  1  944  tobacco  cron  produced  in  cannot  get  elected  next  time.  up  to  “whatever  government 

more  than  ten  per  cent  over  the  ^’Pc  U'  progressing  towards  " nat  i  j^taips  continues  in  excess  of  pro-  Canada,  and  stated  the  average  Otherwise,  why  shy  at  writing  may  be  here.”  The  strategy  here 

I'reviotis  year.  Of  this  increase.  ili<  iiiay  be  Germany's  final  great  but- '  dtiction,  although  Washington  'S  Kfower’s  return  on  flue-cured  to-  their  own  budget?  has  me  baffled. 

I  l.nnt  at  Grand  Lake,  in  central' tie  with  tlic  Allied  armies,  witli  Istriving  to  distribute  the  load  more  hacco  w'as  about  $375  an  acre;  late - - 

.New  Brunswick,  was  responsil.le,  I  pastern  and  upsiern  fronts  I fo*' oPP"iP8  of  the^  Canadian  tobacco  i-jp^p]  many  war  applications,  means  monev  for  relief 

the  installation  of  a  fourth  steam'  .  priority  items,  according  to  the  markets,  together  with  unfavor-  ,,y  applying  proper  research.  If  coal  needs  more  markets,  and 

generating  iiiii*  there  incrp,^sing  |  i,p  i  e.xei  t  ing  a  piessttie  winch  will  dec-  niagazine  Steel.  "Recent  appeal  oy  •'‘*’'0  Ontario  weather,  he  said,  was  advertising  and  selling  methods,  we  Ontario  can  provide  them  a  coal 
plant's  capacity  by  5,000  liorse-ilroy  Hie  enemy's  power  to  con-  the  war  production  'loard  for  con-  responsible  for  the  delay  in  buying  y.ji]  able  to  market  our  dlversi-  subvention  might  be  a  bargain. 
PP"^'"-  i  tiinie  a  dangerous  war  even  tliough  sumers  to  screen  their  mill  con-  and  handling  the  1  944  crop.  fiert  products  when  the  war  is  A  Fiictm. 

He  continued:  '‘It  is  of  interest!.  i,  i,,  mwnpfiitiniini  1''act8  and  cancel  everything  they  Post-War  Plans  over.”  „  ,,,  , 

that  the  pre‘>c.it  requirement  ofi'^  '‘J’""  Lan  spare  has  produced  some  re-  Noting  that  post-war  planning  -  „  r f  *1'’® 

coal  at  Gran.i  Lake  is  more  ,hau  j  M*i'>-ender.  Keen  before  the  ban  presented  difficulties,  as  the  gov-  - -  ^  Cameroon  Deputy  Mi 

a  percen  ot  the  total  production  j  1- rancisco  Coiiteretice  the  news  |  direction  is  expected  to  come  the  ernment’s  decisions  on  matters  of  nniinni  in  ■  Trn  nanrn  Mines  831^^  Cana^an^ 

oVio'’  sarf"h-o‘'lhe  additiotLrTn-l'^^  this  month._  Total  policy  have  yet  to  be  announced.  PnNQfl HlATpil  DAPpP  sumers  would  pay  more  attention 

vestment  whicli  the  Comniission  ^’“r  more  vitally  important  the  ^ain  ts  seen  as  substantial.  Mr.  Spafford  indicated  that  the  UUI  lOULIUn  I LU  iHrLlV  1®  fhe  kind  of  equipment  thev  ti.se 

was  called  o  to  ke^t^^^^  magazine  reported  strip  -directors  have  formulated  tenta-  and  the  coal  Industry  received 

r.h,.  . '.  I  ,  ■  I  ,  ’  mills  are  producing  about  150,000  j  five  plans”  for  the  expansion  of  (Continued  from  Page  1)  greater  co-operation  from  the  pub- 


relief.  Now  the  Pro  Cons  are  ?,  ''rx^R  ih  r 

insisting  that  Mr.  Ilsley  write  ‘’®  ° 

Rtill  another  UnH^et  anH  xtr  having  to  disclose  Its  method  of 


tazine  Steel.  "Recent  appeal  oy  able  Ontario  weathei .  he  said,  was  advertising  and  selling  methods,  we  Ontario  can  provide  them,  a  coal 
war  production  iioard  for  con-  responsible  for  the  delay  m  buying  able  to  market  our  dlversi-  subvention  might  be  a  bargain, 

ers  to  screen  their  mill  con-  handnnp  the  J944  crop.  fled  products  when  the  war  is  l*ro<luctioii  Cost  A  Factor 

ts  and  cancel  everything  they  Post-War  Plans  over.”  n  w-  * 

Halifax. — In  an  address  to  the! 


still  another  budget,  and  Mr.  I  meuioo  o. 

King  saying  that  he  thinks  it  is  I  T  ^  ‘'ompany  records  so 

up  to  “whatever  government  he  made 

may  be  here.”  The  strategv  here  I  owm-ship  establ.sh- 

has  me  baffled.  I  heyond  a  doubt.  He  said  the 

_ I  company  has  consistently  opposed 

teans  monev  for  relief  attempts  by  both  Halifax  and  Saint 

If  coal  needs  more  markets,  and  'J"^"  ihis  information, 

intario  can  provide  them,  a  coal  "ent  on  to  say  that  the  itiat- 
ubvention  might  be  a  bargain.  vvhether  the  IVUR  or  the 

„  ,  shareholders  own  the  (  ..\.R.  hold- 

Pi-otluctloii  Cost  A  Pactor  j^gg  here,  must  be  cleared  up, 

Halifax.  In  an  address  to  the  Counsel  present  were  Hon.  L. 


Commercial  Club,  pr.  Alan  |  j),  Currie,  K.C.,  and  R.  M.  Fielding, 
L'  Cameron,  Deputy  Minister  of  j  ]<  (’.,  for  the  committee,  Mr.  Be- 
Mines,  said  If  Canadian  coal  con-  Hiune  and  .1.  F.  H.  Teed.  K.C., 
sumers  would  pay_  more  attention  counsel  for  Saint  .lohti.  on  Hie  mat- 


to  the  kind  of  equipment  they  use 
and  the  coal  industry  received 
greater  co-operation  from  the  ptib- 


ter  of  C.N.R.  taxation,  and  Mr. 

X%rc.'n,ic''nr\.,^‘.?i''',.i'o’  -f,  -e  ...v  .......  ........  producing  about  150.000  Mive  plans”  for  the  expansion  of  (Continued  from  Page  1)  greater  co-operation  from  the  pub-  B"''''!- 

l  e'htebm  nr^.  .  f  r  I  :  i-gveemeiit  among  t he  great  powers  ^  ,ons  of  plates  a  month,  down  100,-  manufacturing,  warehousiitg  and _ lie  as  a  whole,  the  national  coal  Saint  .lohn  E.vaniple 

a'  the  nl-int  now  -ir  *'i"  u  i other  questions  essential  to  in- j  000  tons  from  the  peak  of  last  other  facilities  that  will  he  requir-  At  this  stage,  a  special  reserve  Problem  would  be  well  on  the  way  '*  "'as  stated  by  .Mr.  Teed,  in 

Inve  cnised'  an  iinn(',ri'pnr'incri>.'i'«i' i  •‘’rnational  sectivilv  following  tier-!  spring  and  summer.  ed  to  handle  an  anticipated  normal  was  set  up.  The  report  deals  with  If*  a  solution.  answer  to  a  question,  that  in  Saint 

in  the'  COM  of  power  i  ro  I  put,  n  n  collansp  and  looking  par-  .^nimunition  output  dominates  increase  in  business.”  it  as  follows:  “Costs  of  pulpwood.  He  continued  that  in  spito  of  the  .lohn,  the  C.P.R.  was  assessed  and 

Tiicto  ,  ,1  ■,  ‘‘'iction  >  I-  .  g  P  industry's  war  requirements,  He  stated  that  dividends  on  the  coal,  other  materials  and  labour  recommendations  of  more  than  a  paid  taxes  while  the  C..N.[{.  wa.s 

I  nose.  t(  ,,,-tnPI  Wllll  its  present  tICUlarly  to  Hie  prevention  of  war  r.rr.,rrom  hearinfr  ,.r.intop.  .u„  dozen  coal  comniis«ir.n,  sine  intt  qsscosoH  h..(  ,11,1  n,.l  ..av  taves 


is  nccessilile  fn  soni  oilnr  way."  taking  part  in  the  policing  army — 

He  said  the  toial  assets  ot  the  |  cy,.e|)t  for  home  defence — whicli 

fommission  had  rraclud  alniosti  ,,  ,  t  .u 

$15,000,0.10  and  that  alter  provid-! "''‘■''•"‘"‘’'■y  for  ^Ihe  en-  . . .  . . . 

ing  for  all  expenses  and.  in  spite  forcement  of  the  Court's  rulings  Canadian  ^'•rific  Rai1w-ay  Co.  re-|  _  ^  llini/ri  Also  added’ to  earned  surplus  ac-  Canadian  constiniplion  in  the  20  his  own  behalf  ai 

of  iin  apprcfiablo  rfduction  in  rates  against  aggressor  nations.  Mr.  ports  gross  earnings  for  the  week  i  IM  1 1  MIU  n  I  MIIU 11 1  lUII  l|L|  count  was  $389,322  realized  on  period.  The  prodtiction  in  Al-  opposed  expansion 

put  into  effect  during  the  last  year.  King's  inner  convictions  on  con-  .March  14  *’*  ®  of  ^.e,-  |U  |  Ll\l  in  I  lUiiriL  MIUllLL  bonds  redeemed  through  .sinking  I’evta.  he  said,  had  remained  fairly  ‘ 

the  excess  of  revenue  over  expendi-  .  '  ‘•onvKtions  on  con  jjqoo  compared  with  $5,844,000  fund  operations,  and  $220,000  re-  stable.  Bill  affected  every 

t.ire  was  $21 7.1  .'>3. 23.  This  has  re-  scripiion  do  not  change.  Hif.  corresponding  week  of  last  (Continued  from  Page  1)  ceived  in  settlement  of  flood  dam-  Ho  further  stated  that  in  the  1^°  City  of  Halifax. 

duced  the  accumulated  deficit  to  -  year,  this  being  a  decrease  of  $126,-  - - - age  claim.  An  adjustment  on  ac-  Toronto  market  in  1923.  Nova  - - 

$131, 669.  r  I  J'  r  »■  ,  $270,000  lower  at  $26,151,119  count  of  prior  years,  of  $42,518,  Scotia  coal  cost  as  much  as  $1.50  nifinn  FIPH 

I  1,..  i-  ,  .  L,onlinue  Cumulative  gross  earnings  for  leaving  net  working  capital  higher  relating  to  a  power  contract,  was  hev  to”  more  than  coal  from  the  \HAkK  KpII 

e  ami  I  iibiic  KiuerpriM*  Cl^jg  to  High  Level  tho  ”P  to  March  14  were  $58.-  about  $9,775,000  at  $106,710,-  deducted  from  earned  surplus —  United  States  and  this  latter  had  ItUl/ 

Hon.  Mr.  Boucher  went  on  to  say  543,000,  based  on  the  company's  (ju  leaving  net  amount  carried  forward  gradually  invaded  the  market.  nniimvirin  1 

that  New  Brunswick  will  not  be  Car  loadings  for  the  week  ended  reports.  This  compares  with  $59.-  Cash  is  practically  unchanged  of  $7,062,578  as  compared  with - |9lc|lMI|l|c 

r.hle  to  carry  on  in  the  po.M-war  March  J  0  increased  to  69,10.7  cars  ,  2!)6. 000  for  the  same  period  of  from  previous  haiaiice  sheet  at  $5,388,121  at  December  31,  1943,  - - -  1  lllilTllLlli  i 

Iieriod  tinder  the  present  economic  [''om  67.468  for  the  previoii.s  week  ^,944,  1,^4,,^  g  decreased  of  $753,-  $24,657,671.  but  holdings  of  treas-  Post-War  Plans  llinT  nni  frnill  iriiT  _ 

»»» ^  _  HART  GOVERNMENT  •<  «•  c- 

Iteipiise..  I  nqiiestioiuibly  *heie  47  •'ll)  but  ip  the  w es  -  u  about  $3,250,000  at  $17,-  poration  as  follows; —  (Continued  from  Page  1)  at  $123,1 

are  many  activities  which  can  (i;(.li„pd  from  24^’^^^^^  It  was  announced  this  week  that  23]  .592.  Accounts  receivable  are  “As  mentioned  in  reports  of  — — -  - 

lairnd  on  moie  efiiciently  liy  the  _  ‘  ^  the  Montreal  Siock  Exchange,  5:2.3  million  higher  at  $18,762,507,  previous  years,  the  corporation  had  Provisions  of  the  bill  will  he  ap-  I’ancoiiver _ An 


C.P.R.  Weekly  Gross 

Down  2.2  Per  Cent 


cpmber  31.  1944,  was  adopted  and  sales  of  investment  securities,  •  *u  *  i  *>1^1  tJiat,  the  Rill  “comes  close  to 

dir^tors  were  re-elected.  here  was  a  balance  of  $1,107,653  .  ‘““T  ‘hf*  P^”'  creating  something  the  Legislature 

(transferred  to  earned  surplus  ac-  owction  in  Nova  Scotia  had  de-  •• 

count)  as  compared  with  $1,294.-  ‘’reased  some  1,000,000  tons  facing  J,  i.- r> '  . 

- - -  228  for  1943.  an  upswimn  of  9.000,000  tons  in  .  '''  ."'oP;  ‘'•h  '/'’"'**.''”'' 

IIITrniilTinilKI  llini/n  AIso  added  to  earned  surplus  ac-  Canadian  consumption  in  the  20  m  his  ow  n  heiiaif  ana  as  a  ( ttizen. 

NTrPNATIflNAI  Nil  KrI  $389,322  realized  on  .vear  period.  The  production  in  Al-  "PPO^f^*  expansion  ol  he  lav 

n  I  Llllin  I  lUllML  nlUliLL  bonds  redeemed  through  sinking  '’erta.  he  said,  had  remained  fairly  Court  s  powei  s,  stating  Hal 

fiinH  nneratinns  anrf  non  ro.  Stable.  Bill  affected  every  ratepayer  in 


Hon.  Mr.  Boucher  went  on  to  sav 


ei  terprises.  Unqiiestioiuibly  there  leadings  iiicre_ased  from  44,966  cars 
are  many  activilie.s  whicli  can  be M'l  1  9  44  to  47.210  liiit  in  the  wes- 
cairitd  on  more  efficiently  by  the'''''”  division  declined  from  24.222 
government  rather  than  by  privatel  ,  ..  .  , 

enterprise,  while  there  Is  a  field  reH  ,  .Vl''  '"admgs  index  was  14;.. 9 
served  for  private  enterprise  x^-herel  Jlr;!  ."p  P''PVion.s  week  and 
competitive  profits  can  be  earned,  j  ‘’O'-'-espondtiig  week 

In  gpiiei-al  the  rule  seems  to  be  ^’'1  ,  ..  .  ,,  , 

tii-.f  . . •  J  •  Aggrega  p  oadings  since  the  be- 

Tbaf  those  properties  and  services  I 


(Continued  from  Page  1) 
Provisions  of  the  bill  will  he  ap- 


SHARP  REDUCTION 
PREMIER  PROFITS 


Net  of  B.  C.  Gold  Mines  Cut  50 
P.C.  from  Previous  Year 
at  $123,983 


I’ancoiiver.  —  Annual  report  of 


- - .  -■‘•'■i-'-  ei.r-i.-!  ,  .,  rorresnondinc  week  ""  v.*"  ...n. ........  .ns  ..........  naniiines  a  surplus  oi  million  aiso  meiiiioiiea  mat  suen  plan  need  for  improved  and  extended  .....inrf  of  S1‘79  9S’!  conmared  wifi 

roinpettDve  profts  can  be  -^.med.  |  ronespond.ug  "eek  of  Hte  Eighth  j,  shown  arising  from  transfer  to  would  Involve  the  expenditure  of  service  Is  most  urgent.  But  be-  fzV’liS?  fo,  i94V  ('nrrent  a^ 

th .It'*! host,  i.rn^i  '  Aggregate  loading.s  since  the  be- j  y*'’.^”''y  Boan  rampaign  in  order  to  l  .s.s.R.  during  year  of  nickel  pro-  several  million.s  of  dollars  for  capi-  cause  a  purely  rural  electrification  are  shown  at  $1.1.53.042,  o 

xvhicb  an.  no.si  -ii  i  ginning  of  Hie  current  year  totalled  i  perties  in  Finland.  Net  wor.ting  tal  account  and  deferred  mainten-  system  would  not  be  self-sustain-  -.vliich  $1  1  48  632  is  cash  Ctir 

VP  p1  ..r  h  V  1  646,097  cars.  This  was  a  decrea.se  .  organization  work  in  capital  figures  for  past  2  years  are  ance.  but  that  t  was  pred  cated  on  rural  and  urban  service  will  -.ent  li'ibi  ities  total  $59  149 

ni  bl.'^v  nn  a  nn.  n  A  1^^  Loau  drive  and  to  provide  an  compared  herewith;  "lany  a.ssumptions:  social  econo-  combined  to  permit  ,<he  maxi-  Po.-t  01^10(3^  and 

publicly  on  a  non-piotit  basis.  In-  „g,.ed  to  the  cumulative  total  of  oPPO'''«T<y  *he  remaining  mem-  assets  .  i;f.'.R6l,-;to  i23.;t.5«.H64  ”  if,  political  and  especially  tax-  production  and  sale  of  power  inPi.^Vpl  1  49  oO  Ihaies  Tob  n 

der  our  present  system  we  have  c-c  -cv  ,.ars  in  the  like  nart  of  of  *''3  staffs  to  handle  the  r.urr.  liabs .  26,1.51,119  26,4'2:i,b02  ation  and  could  not  therefore  be  „  includes  1.490,000  shaies  Tobuin 

many  of  Hie.se  p.tblicly  adminis-  4 ,  4  V  but  w  is  a.Hn creas^^  .  -^orT.T-"^  considered  as  a  definite  commit-  management.  Gold  Mines.  $149,023;  Gent, -al  Por- 

tered  but  there  is  practically  no  caVV  01  7  9  U  The  decision  is  subject  to  revi-  "ork.  capital  ....  106,710,61 1  96,9Jo,2U2  It  is  not  proposed  to  expropriate  ,,byry  Contacts,  $20..586:  Reliet- 

st'ch  thing  as  real  puhlic  ownersliip,  the  pike  part  of  1943  when  the  1 ''ion  at  any  time  conditions  war-  War  Effort  Sustained  Among  other  items  in  the  report  \yhose  output  is  al-  Arlington  Mines.  $1;  Anglo-Queeii 

AM  onr  luihlic  projects  are  financ-  toTal’was  598.708  cars!’  "  i  rant  it.  in  presenting  the  report  on  he-Pre  the  following:  Billings  of  all  r 


ed  with  money  borrowed  al  inter¬ 
est  from  private  individuals  or  pri-j 
vate  financial  institutions.  Such  is' 
the  case  for  our  roads,  our  liridges.j 
our  pul)lic  buildings,  and  univeisi-! 
ties  and  mc.st  of  our  public  and  so-' 
cial  services.”  j 

MORE  LUMBER  WAS  i 
SHIPPED  FROM  B.C.  I 

But  the  Volume  for  1944  Fell 
Short  of  that  for  Year 
1939 

Special  Correspondence 
Vancoiivor. — The  important  Brit¬ 
ish  Columbia,  coa.stal  region  pro¬ 
duced  roughly  65  niillioii  more  feet ! 
of  lumber  lust  year  than  in  tlie' 
previous  year,  according  to  Presi-j 
dent  F'.  A.  E.  .Manning,  recently  j 
re-elected  president  of  the  I!. (5  I 
Lumber  &  Shingle  .Manufuct iirers' | 
Association.  Total  shipments  in  1 
1944  are  estimated  at  i  .6.59,qtn).- 1 
900  hoard  feet,  which  is  4  4.5.000,- 
000  l)oard  feet  short  of  sliipments 
in  1939. 

“Less  lumber  was  used  liy  var¬ 
ious  gcvernmental  ijgeiicies  in  Can¬ 
ada  during  194  1  than  in  any  otlier* 
year  since  tlic  outbreak  of  war,”i 
Mr.  .Manning  said.  "The  largest', 
consiiinplion  of  Itimbei'  in  oui’  do-. 


Tn  presenting 


Canadian  Business  Index 


the  renort  on  he-  ff*®  following:  Billings  of  all  being  used  chiefly  by  estab-  eland  Mining  Proprietary,  $27,4.52: 

•  Robert  C.  Stan-  Products,  Including  lumber  and  Bshed  industries.  Tt  may  be.  how-  sjjibak  Premier,  $100,000;  Big 
and  nresid'ent  of  o-’-'^cellaneous,  Increased  approxim-  over,  that  power  will  be  purchased  npii  ;\nnes,  $630,884;  Saudi  Ara- 


h-lf  of  directors  Robert  C  Stan-  luuiuuuig  juiiiuer  anu  . —  - -  - ^  isiioaK  rieiiiiei,  ms 

lev  chairmaTi  knd  nresid’ent  of  oi’-scellaneous,  Increased  approxim-  ever,  that  power  will  be  purchased  ,4^1  Mines,  $630,884;  Saudi  Ara- 
comnany  savs’in  narC  “'Through-  atelyl7%  in  1944  over  1943 ;  aver-  from  such  plants,  where  available  Mining  S.vnd.,  $761,470;  Nep- 

out  Hie^ve’ar  1941  our 'chief  objec-  number  of  employees  during  and  distributed  under  the  terms  of  ,„ne  Gold  Mining  $47,616. 

iHve  contimt^d  L  be  tL  produ^^^^^^^^  logisiation.  Si.bak’s  profit  before  deprecia- 

of  .ufficent  «,ai«ic  me, .la  to 


FI.\.4NC!A1.— D.B.S. 

liiinks  Dpl.its— 2  months  . 

Clnirtcrcl  ll;inks  ,I:in.  ttlst; 

lIrnniiMl  Deposits  . 

S.itir.ps  l>e))osils  . 

l.iirrent  l.o;ios  . 

DOMI.MON  FINA.NCE— 

fol.-il  IteMiuics  . 

Onlitiiiry  ItxiieiKlitiirrs  . 

War  Kspeiulittires  . . 

Natioiiul  liicuinc . 

BISINESS  tOM;l'’'10NS— D.B.f. 
General  Economic  Situation— 


9.. '.0l,lt0n,n00  8,72I,IM)0.000  +  9.0 

1.879,9 18,  t.5:i  1.07;i,:il.',,416  -i-  12.1 

2.. ',2l.ir28,99ll  2.026,21  ;•  29.8 

I,i;i2,7i9,,5,,i  i,o:j7,2;t8,9;ii  4-  9.2 


meet  the  full  war  demands  of  the  f"ron\7"o2'9T6®q  9®* 9%' p“’’  RcCOfd  EamingS  Shown 

United  Nations.  'T’.is  was  attained  penditVr’e  t’r  Fof  Unifed  Air  Lil 

notwithstanding  that  the  output  of  $1,634,587  (against  $1,166,275),  _ 

nickel  was  lower  than  in  1943  due  capital  expenditures,  that  Boston. — United  Air  Lines  re- 1 

to  the  continued  labor  shortage  and,  could  no  longer  be  deferred,  $419,-  ports  the  largest  net  income  in  the 
to  the  use  ot  inexperienced  labor  700;  79.2%  of  capital  stock  of  oomnanv’s  historv— .$6,614,991 


Silliak’s  profit  liefore  deprocia- 
lion  and  other  write-offs  is  given 
at  $80,852.  with  ore  reserves  of 
92.802  tons  averaging  .26  ounce 
gold  and  2.59  oz.  silver. 

The  main  sliowing  on  Hie  Har¬ 
rison  group,  optioned  with  Pioneer. 
>re  large  lenticular  masses  of 


2.177,126,161  2,2»2,».'>:t,l6.y  —  2.9 

.'>9l.i;i1,9.'>l  .■,01,8,',ll.70!l  -f  18. t 


.16  lues.  .'i9l,i;i1,9.‘.l  .■)01,8,',ll.70!l 

III  nios.  2.679,.'i:i2.921  2.()::;i,;i.'i6,62l 

11  nios.  8,126,000,099  7,938,000,000 


il  lnontli.^  .  . 

19.5.5-9  equal  100 

2,57.2 

231.8 

-i-  1.0 

Index  of  liidustrini  I’roduelioi. 

11  inoiiths . 

193.5-9  equal  100 

268.0 

272.2 

—  1.5 

Production  and  (iciierAl 

Business— 

Ki’oduction— 

11  iiiontlis  . 

, ..  1935-9  equal  100 

229.0 

211.7 

—  5.0 

fioid — n  niunihs  ... 

.  l-'iiie  Dzs. 

2,051 ,599 

;i,3:!8,205 

—  20.0 

<!()al — 11  months  . 

.  .  .  'toils 

15,500,508 

10,151,041 

—  4.0 

lU  me  une  ul  lllVApci  iciiecu  lauyji.  79.27o  Of  Capital  StOCk  Of  I  comnailV’s  histOlV - .$6  614  991  be-  ^  - 

Tliese  unfavorable  factors  also  had  Corporation  held  in  Canada,  14.5%  fore  provision  for  psot-war  re-ad-  <‘3'’>'.ving  fair  gold  values  lu 

the  effect  of  increasing  the  pro-  in  British  Isles.  4.7%  in  United  lustments  '  strong  contact  zone. 

I  ditction  costs.  'VCith  sufficient  man-  states,  and  1.6%  in  other  countries,  The  figure  was  equivalent  to  Tobui  n  earnings  are  given  at 
910  power,  our  plants  are  equipped  for  with  16,406  shareholders  of  whom  «4  !<> %  share  on  outstandin-  com-  *-"'-'’'-227  for  1  944.  before  deducl- 

record  production  6  088  or  37%  are  in  the  Province  , nonstock.  It  compared  wUh  net  iiT  $23,620  depreciation  and  de- 

“Sales  of  nickel  in  all  forms,  de-  of  Quebec.  income  of  *4  “>03  276  in  1943  tiletion.  Profit  in  1  944  foi  Nep- 

rived  from  our  own  mine  produc-  - -  a.  Patterson,  president  of  *''"3  was  estimated  al  $38.5.000  he- 

tion,  aniounted  to  250,212,561  "  tlie  company,  said  the  total  “was  fore  depreciation  and  depletion  of 


.Mfg.  I'rodurtion — 

11  Moiitlis . 103.5-9  equal  100  29:!.0  292.0  -f  0.1 

l•■|olll•  I'l-oducliim— 10  iiuiiilbs  .  .  .  liliL.  lO.n.'r'i.OM  26,i;i2.:t80  —  0.9 

Cattle  SlauHlitrring— It  iiiiiiilhs . No.  1,K'28.02I  1,188,1)89  -6  22.9 

Hog  Slauglilrriiig — 11  iiioiitlis . No.  7,998,772  G,'20I),I02  -j-  98.9 


Cigarrilcs  l•l■ll‘ll^l■ll — It  months  .  No.  i0,6;il,607,l'20 

Cigars  rrlrased  — 11  nioiillis  .  No.  18l,742,.50O 

I. rattier  Hoots  A  8liors-  ll  monttis  I’rs.  ;t2,6.5S.165 

Haw  Cotton  Consiiiiipliuii— 1 1  mns.  I.bs.  118,417,701 

Newsprint  I'roilurtioii  — 12  nios.  'Ions  2,991,7.82 

Steel  Ingot  I’lodiict.— 11  nios.  Long  'Ions  2,780,928 

Pig  Iron  I'roilurt.  11  mos.  .  Long  'Tons  1,713,176 

Contracts  A  warileil— 1 1  months  . if  27'.l,23l  5100 

Itlilg.  Permits,  58  Mimic. — 11  mos.  ...  8  8S,.'198',0 1 5 


No.  ;0,6:i1,607,P20  I0.‘2;i7.948,8;I2  -j-  3.9 

No.  18l,742,.50O  179,;s34,470  4-  1.3 

•is.  :t2,6.5S.165  31,417,990  4-  3.9 

,bs.  I  18,417,701  10.1,719,912  —  10.5 

oils  2,991,7.82  2,982,797  —  0.3 

ons  2,780,928  2,709,1;5C  +  0.4 

ons  l,7i:i,176  1,0213)09  +  5.9 

8  27:1,231 5100  194,111,000  -f  43.8 

.  8  8S,;i98',liI5  50,.504,57.'l  -f  50.4 


record  production.  6.088  or  37%  are  in  the  Province 

“Sales  of  nickel  in  all  forms,  de-  of  Quebec, 
rived  from  our  own  mine  produc-  ■ 

tion,  amounted  to  250,212,561  '  ■  ' 

pounds,  a  decrease  of  15,176,762  «•/»..,  maavib  am  ■  ■ 

pounds  from  1943.  Our  sales,  to-  Mni/Jl  PnnT|A  nijAl 

gether  with  the  volume  refined  for  IlljyU  AljlJ  I  lU  ljllU|  transportatYon  era  after  The 'war.’’'  timber  connoller  and  the  ministry 

others,  totalled  285,238,333  pounds.  www  i  ii  i  wwi  ib _ supplies  and,  also,  to  take  up 

“Sales  of  copper  in  all  forms,  de-  (Continued  from  Page  1)  Plan  AAarifima  I  limker  matters  of  general  hearing  on  the 

rived  from  our  own  mine  produc-  _ _ _ rian  mariiima  bumuvr  relation  of  the  .Maritime  litinher  in- 

tion,  amounted  to  269,006,131  cured  on  a  continuing,  permanent  Delegation  tO  Britain  dustrv  with  the  United  Kingdom. 

pounds,  comparable  with  265,487,-  basis,  so  that  the  industry  can  be  ’ _  The  delegation  will  leave  for 

525  in  1943.  Our  sales,  together  permitted  to  make  long  term  plans  Special  CoiTcsponilence  England  as  soon  as  possilile.  it  con- 

yvith  the  volume  refined  for  others,  i^jth  a  reasonable  degree  of  secur-  Halifax — At  a  meeting  of  dtvec-  sists  of  C.  G.  Hawkins,  chairman 

totalled  314.684,817  pounds.  jty_  There  should  be  an  assurance  tors  of  the  Maritime  Lumber  Bti-  of  the  grading  committee;  J.  D. 

“Government  policy  precludes  a  industrial,  railway,  and  other  reau  plans  were  made  to  send  a  Hickman,  vice-chairman  of  ^  tlie 

report  on  the  sales  of  platinum  consumers  of  coal  that  a  continu-  delegation  to  the  United  Kingdom  Maritime  I. umber  Bureau  and  ^stan- 

metals.  Sales  of  gold  and  silver  dependable  source  of  sup-  to  discuss  the  matter  of  graded  ley  Gumming,  secret ary-manager  of 


favorably  affected  by  factor#  which  U.  S.  income  tax 

will  disappear  in  the  competitive  - - - - 

transportation  era  after  the  war.”  timber  controller 


Plan  Maritime  Lumber 


Elec.  Power  (lutmt— 11  months  k.w.li.  37,tU'J,031,00U  36,818,140,000  -f  0.8 


_  C  l  1  •  INTEKNAI,  TRADE— U.B.S. 

lonsumplion  of  Itimbei'  in  Olli-  do-,  yyiiolesalr  .Sales  — lO  .Months  I9:t.5-D  eipial  1(16 
niesuc  market  wa.s  for  indllslriul  |  Hetail  .Sales— lO  .Months  ...  1935-9  equal  100 
purposes,  home  building  and  re-  ^ 


167.1  -i  11.5 

152.1  -t-  8.5 


pairs,  farm  tiiiildings.  and  storage ,  '’'.VP'P”?'®!?''  s  , 

-  7  .  Wholesale  Priec— .Nov .  1 

facilities  for  agncnliiiial  products.  cosi  of  i.iving-Nov.  19; 

The  railways  also  were  heavy  buy-  Indes  Com.  sioeks— .Nov.  hi;' 
ers.”  Isile.v  Ikmd  Yields— Nov.  .  19; 

Mr.  Manning  said  that  a  definite  STATISTICS-Bush.l,-I 

shoitdge  of  good  Hr  logs  Ims  con- !  W  lieat  in  .store,  Maieli  8  _ 

stituted  a  serious  problem  and  this  I 

situation  has  not  been  iimelioraied  ,  kMPLOlMENT — D.B.S. 
bv  the  withdrawal  of  peeler  logs  I  Sept,  average  unadjusted— 
from  the  sawmills  for  plywood  pro- 

d'lftlOlL  l.ogging  . 

“Attention  cannot  be  directed  loo  |  Mining  . 

often  to  the  fact  that  British  Col- j  (.onsti  uetiou  . 

urabia  produces  but  a  small  fraction  i  . 

of  the  lumber  supplies  of  the  world,  i  TRANSPORTATION — D.B.S. 

The  bulk  of  our  lumber  is  shipped  Railway  Car  Loadinga 
outside  the  confine.s  of  the  iirov- 

ince,”  he  said.  Cars  .  . 

“It  is  subject  to  long  hauls  and 

sold  in  competitive  markets.  Any  .  •• 

uiKlue  handicaps  in  the  form  of  rah, wav  earnings— c.  n.  r. 
restrictions  imposing  additional  Kebruarv 
costs  weaken  our  position  in  com-  i)|>iTai’ing  Hcvi-mn-s 
petlng  wifli  the  products  of  other  oiicrating  Kxiniisi-s 
lumber  prodiieiiig  areas. 

“It  is  a  sound  policy  wliicli  pro-  hcvcmios  . 

vides  for  future  forest  crops;  but  T"'®  Months— 

it  is  equally  essential  tliat  the  even-  Oiieruiing  Hi'vcnui's  . 

tual  profitable  marketing  of  such  Diierniiiig  E.viienses  . 

crop.s  should  lie  given  careful  con-  .  ,, 

sideratioii,”  Mr.  -Manning  said.  e  » '  u  lY  "  . 


GRAHV  STATISTICS— Busli*la—D.B.S. 
Wlirat  in  Slons  .MsmtIi  8  . 


EMPLOYMENT— D.B.S. 

Sept,  average  unadjusted— 

(tfiieral  iinle.x  .  DiliG  equal  JOO 

.Manufacturing  . 

l.oi;«ing  . 

Mining  . 

Unnstructiou  . 

Trade  . 


♦.qual  IftH 
equal  I  Oil 
I'.KL")-'  cquall  KM) 
rj.’iD'l)  equal  KM) 


February 

Operating  Hcvcniif's  .. 
Operating  Expenses  •• 

Net  Kevfiiues  . 


Operating  E.xpetises 


2,780,928  2,709,150  -f-  0.4  yvere  61,838  ounccs  and  1,784,633  ,,,  exists 

27:':l™  loT.n  1,000  +  .13.8  ounces  respectively  and  of  Selenium  ^  authorities  believe 

8S,;i98'.oi5  50„504„57.'1  +  56,4  8”^  tellurium  8o,519  pounds  and  ...  closest  co-oneration  on 

17,tU'J,031,00U  36,818,140,000  +  0.8  7,0  8  7  pounds  respectively.  .  „„„  .-nrtnofov 

J  *  >  I  I'  ill  T  #  J  the  part  of  every  one,  the  industry  t 

•Sales  of  mill  ana  foundry  pro-  nrosner  Tanada  oroa- * 

186  1  167  1  i  115  ducts  amounted  to  80,549,514  I 

o+o  1+  ..  'll  pounds,  comparable  with  84,913,-  PY®  Relieved  essen  lal  that 

688  pounds  in  1943.  stimulus  be  given  to  an  industry 

,,,,,  “The  capital  expenditures  in  1944 

Its}'  nit'-t  -T  (15  amounted  to  $4,652,127,  compar-  ’’o^h  in  times  of  peace  and  in 

8:i.r.  .8;i.8  -  0.2  able  yvitli  ,$5,4  45,248  in  1943,  and  times  of  war. 

97.1  97.0  —  0.5  it  is  estimated  that  a  further  $6,-  Coal  In  Wartime 

000,000  will  lie  required  in  1945.*’  There  is  one  fact  overlooked  by 
358,099,010  330,115,792  -r  o.ti  Report  poilits  out  that  financial  many  people.  In  considering  coal 

statements  give  effect  to  the  $20,-  consumption.  People  for  years  have 
000,000  (U.S.  currency)  payment  veered  away  from  coal  for  cook- 

182.8  183.5  —  0.4  *0  be  made  over  a  period  of  six  ing,  for  heating,  and  for  power. 

224.9  2-25.7  -  0.4  years  by  the  Soviet  government  Thus  the  industrv  languished,  at 

1-4  8  l-8'7  '-!l  ilirough  the  government  of  Canada  times,  and  In  places.  But  in  war. 

1013  fioio  -  lil.'il  *’ie  company’s  nickel  property  the  coal  proved  the  old  reliable. 

102.8  118.0  +  10.0  ill  N’ortliern  Finland.  Peonie  could  not  get  wood,  so  they 

Plan  For  Transition  used  coal.  People  found  electric 

President  Stanley  concludes  his  heaters  restricted,  so  they  went 

erk  of  Mai-,  in  wvrk  ago  Yea i  ago  i  fcniai  ks  to  shareholders  as  foi-  back  to  their  coal  stoves.  Poyver 

ti!),io.'i  07,l(‘8  lows:  ‘•\Vith  the  war  in  its  sixth  companies  could  not  supply  aae- 

mil.  to  Min',  to  Yr.jigo  2.vi's.jigo  year  and  nearing  its  end,  we  must  quate  power  power  for  a  while; 

010,097  070,788  598,708  transition  from  it  was  coal  that  filled  the  gap. 

i;)i5  11)11  Cliangc  "’ar  to  peace.  It  is  fortunate  that  Gasoline  failed  aa  a  medium  of  j 

J  8  *  we  have  no  serious  reconversion  travel,  so  people  took  trains.^  Coal  i 

.'11,229.000  ;!;!,87i,ono  —  2,615.000  problems  to  meet.  We  have  gained  to  the  rescue  again.  Not  the  least,  j 

■28,i;i;t,000  28,.I2,5,000  —  192,0011 :  much  from  our  industrial  research  when  the  fuel  oil  sunnly  dwindled, ) 

3,09'o7ooo  YoYnm)  -  2!453.Yo vigorously  pursued  what  did  everybody  fall  back  on.  I 

since  the  last  war.  We  are  now  but  coal?  | 

...  I  planning  further  increases  in  our  Now  it  is  urged  by  many  people , 

50817000  -i^TJs’iino  +  ^’ii'j’ooo  '  I  staffs.  It  is  expected  that  that  if  the  coal  industry  supported  I 

’  _ _ I  our  commercial  sales  of  nickel  will  Canada  in  time  of  dire  need^  and  i 


183.5  —  0.4 

225.7  —  0.4 

175.0  -1  18.9 

1.58.7  -  2.5 

1-29.9  —  lil.9 

118.0  +  10.0 


Nft  IKxpniiP 
C.  P.  R.-— Decenibe 


Toronto.  —  Lake  Shore  .Mine.s.  working  e\| 
I-imited,  reports  for  quarter  ended  I 
December  31.  1944.  estimated  net  '  i-iiiiiiiigs 

profit  of  $284,966,  equal  to  14  cents;  fm-lvz  Monihn— 
a  Rha)-e.  as  compa )-er|  willl  net  p)-o  j  (“I'vx  iiiriiiii; 

tit  of  $357,209  or  1 7 -li  ceniR  a  1  "'"king  .-xih 

share  in  preceding  quarter,  I  nvi  .amines 


Week  of  Mar.  10  Week  ago 
69,105  67,168 

Cum.  to  Mill',  to  Y'r.  ago 
016,097  070,788 

1915 

1911 

» 

.'11 .229.000 

■j8,i;i;t,ooo 

* 

;!.'!,87 1,000 
28,:i25,000 

3,090,000 

5.549,000 

0;i,797,()00 

50,8(7,000 

60,970,000 

57,;i'J8,000 

61,950,000 

10.572,000 

25,592.100 

20,812,'231 

27,-282  828 
22,26)5,179 

4,749,:)35 

5,017,619 

.(18  871. 0:1  ( 
275,71  l..'i70 

297.107.7(1 

217.896,221 

45,1.59,661 

49,211,567 

4 

spruce  shipments  with  the  British 'the  bureati. 

Over  1000%  Profit 

On  Quemont  Mines  in  12  Days ! 

bj^^^^^^aeting^ijpon^^^Oscar^^jC^^Bartells|^^^Market^^^Advice 

Copy  of  telegram  to  Oscar  C.  Bartells*  clients,  March  7th,  1945. 

"Recommend  Quemont  closing  price  sixty-five  for  a 
quick  move  through  a  dollar" 

Price  of  Quemont  shares  Maj;ch_JjttL__$7^5^_^^ 

Results  as  expressed  by  clients: 

“Received  your  telearsm  this  morning  about  Quemont  and  made  out 
all  right  on  thia  deal  —  thanka  a  million."  —  Halifax,  N.h.^ 

"I  must  hand  it  to  you  for  calling  Quemont  aa  you  gp 

"A  abort  note  of  appreciation  again  for  your  excellent  advice  on 
Quemont  —  I  aold  it  at  13.95.”  —  Vancouver,  B.C. 

"Thanka  sincerely  I  have  bought  Donalda  at  $1.29.  —  Edmonton,  Alla. 

0.scai-  C.  Bai-tclls.  B.i’om..  .Market  Analyst, 

Hamilton  Trust  Bldg..  Toronto.  Ont. 

Subscription  Rates:  $2  1  month  (trial  service):  $8  3  months;  $15 
S  months;  $25  1  year. 

I  enclose  my  cheque  for  the  sum  of . **'*.' ‘  *  *”,*1?-*^*’*  ,?i*l*!* 

acription  to  your  Twice  Weekly  Market  Letter  Service.  (Urst  Class 
Hail,  nearby.  Air  Mail  to  distant  points). 


P.  R.— December  I  done  since  our  Development  and  availalile,  Canada  should  sun-, 

Cii-oss  iiai-iiiiigs  .  25,592.100  27,-282  828  —  1,690,002 1  Division  Avas  inaugurated  port  the  industry  in  its  time  of 

Working  expriiscs  .  2ti,8l2,-23l  22,21)5,179  —  1,422,948  in  1922.  Ouf  nickel  refinery  busi-  need,  after  the  war. 


-I — -'1)7 "I'c  should  benefit  by  the  growth!  The  next  point  is  that  there  has 
■'  I  i.t  tlie  sales  of  stainless  steel  and  |  to  be  considered,  what  will  happen 
D'dicatioii.s  are  that  thei-e  will]  if  the  coal  from  Nova  Scotia  is  po* 
•I  •"'I'sH  llii '  ")*‘l'(’>’'''u.g  market  for  oiirj  bought  in  sufficient  tonnage.  It 

_Z!'^ _ L,  I  rolling  mill  products.  We  lielicvi' |  will  I'lit  peoi'le  out  of  werk^Oul  of 


A  subscription  entitles  you  to  ronfidenlial  ansi.' sis  of  your  stork  holdings 
l  liis  IS  mi  iiuli-|)riicli  III  srrsiri-  « ilti  ii"  iiriiiimliiin.sl  iiilrrrsl  in  sini  ks 
I'croiniiii-inlrtl.  ItiiMrvrr,  I  hold  myself  free  (n  fetio"  mil  in  my  riu  ii 
persniiiil  account,  tin-  same  i-ecnininenilalions  given  ni>  clii-iils. 


(Please  add 
exchange 
to  cheques) 


THE  FINANCIAL  TIMES,  MARCH  23,  1945  11 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


STOCK 


■ - Week  ending  March  22.  1945 - - 

Prev.  High  how  <  Price  Salte  Pid 


'  pref. 


Abitibi 
Do., 

Do..  7^> 

Acme  Glove  . 

Do.,  pref . . . . . 

Agnew  Surpait . . 

Do.,  pref . 

Algonia  Steel  Corp .... 

Do.,  pref . 

Aluminium  Ltd 

Alco.  pref . 

Amoigiimated  Electric.. 
Anglo  Can.  Tel.,  pref. . 
As^stos  ,  ....... 

Asso^*.  Tel.,  pref.  . . : , . . 

Barker's  Bread. . . . 

Do.,  pref  ..... 

Bathur.<^t  Paper,  "A'*. : . 
Eeatty  Bro«.,  “A”  com. 
Do.,  *‘B”  com. ..... 

Do.,  pref 

Bell  Telephone . i . 

Bertram  Oi#  Sens. ...... 

P^Umore  Hnt  .  i 

Blue  Ribbon . i 

Do.,  pref  . 

Blue  Top  Brewery  , .  .  i 
Brantford  Cord.,  com. . . 

Do  ,  pref . . 

Brarilian . . . 

Brewers  fk  Distillers . . . , 

B.A.  Oil  . 

B,C.  Power,  “A** . 

Do..  “B” . 

Bruck  Silk  . i , . 

Building  Prod  . . . .  i  r . . 
Burlington  Steel 

Caldwell  Linen  . 

Do.,  Is.  pref  i 

Do.,  2nd  pref 

Can.  Bread  . i . . 

Do.,  “A”  pref. 

Do.,  *‘B”  t>ref. 

Can.  Cement 


Close 
.  3  3  2H 

I  4BU  48^'  47M 

.  152  153  152 

t  14 
.90 
.  21 
.113 
.  15*i 

99 


15 


102^3  106  102 
102%  103H  103 
13H  .. 

sih  . . 

21  20% 


54 

2OJ3 


5S 

S 

44H 


Change 

—  H 

—  «»4 


-  H 
+  H 

“  8>5 


16% 


111% 

164»<j 


165  I63ji 


24W  +  H 

22H  —  ft 


4  H 


on 


10 


Do.,  pref . .  1201.1  120% 


9H 


Can.  Cycle,  pref. 

Can.  Forgings,  ‘*A”. . . . 

Do.,  “B  ’ . . 

Can.  Iron  Foundries.  . . 

Do.,  pref . 

Can.  Nor.  Power,  , , : , , 

Can.  Packers,  **A” . 

Can.  Packers,  •*B” . 

Can.  SS.  Lines . : , 

Do.,  pref  . 

Can.  Wire  &  Cable,  **A” 

Do.,  *‘6" . 

Do.,  pref . 

Can.  Bakeries.  1 . 

Do.,  pref  ...  . . 

Can.  Breweries  . . . 

Do.,  pref . . 

Can.  Bronze. .  . 

Do.,  pref . 

Can.  Canners  . 

Do.,  1st  pref . .  i 

Do.,  2nd  pref . t 

Can.  Car  &  Foundry. . , , 

Do.,  pref.  (new) . 

Do.,  pref.  old). 

Can.  Celanese . . 

Do.,  rights . . . 

Do.,  pref . 

Can.  Converters . 


106 

21% 

40 


9% 


-  H 


109%  109?^ 
6  6% 


18% 

11% 


-  H 


Can.  Cottons,  (new)  com 

27 

27?» 

27U 

-t-  4* 

Do.,  pref.  mew),  .  .  . 

28 

28)1: 

Can.  Dredge  66  Dock. . . . 

21'., 

22)2 

2H 

-  H 

Can.  Fairbanks,  pref.  . . . 

Ill 

Can.  Foreign  Invest .... 

39 

47 

40 

4  « 

Do.,  pref.  . 

Can.  Gen.  Elec . . 

305 

Can.  Ind.  Alcohol  *‘A’* . 

7 

7 

6*4 

Do.,  “B  ” . . 

7 

OU 

—  % 

Can.  Locomotive  (new). 

17 

U!-4 

Can,  Oil  Co . ; , . 

20 

21 

-i-  1 

Do.,  pref . 

160 

Can.  Pac.  Rly . 

U'j 

14 

Uh 

Can.  Wallpaper,  *‘A’*,  .  t 
Do.."B  ”  . 

16% 

16';, 

IS 

16 

-t  I 

Can.  Wineries . 

4% 

4 

—  .% 

22  h 


15 


Can.  W,  B.  Boxes,  *‘A’* 

Carnation  Co.,  Ist  pref. 

CockshiUt  Plow ....... 

Cons.  B^erics. ...... 

Cons.  Min.  fr  Smelt.. .. .  56%'  58 

Consumers  Gas  ....:.  147%  147 

Consumers  Glass  :  34%  34^ 

Cos.  Imperial  Mills .  27  26 

Crown  Cork  OiSeal..  e..  39  39 

Crows  Nest  Coal ......  1  40  ’  -i  40  j 

Dairy  Corp .  11%' 

Do.,  pref . 

Distillers-Seagrama. . 

Do.,  pref 


56% 

146% 


49%  47%  -t  2 


Dom.  Anglo . 

Do.,  pref  . . 

Dominion  Bridge . 1 

Dom.  Coal,  prH. f 

Dom.  Dairies . I 

Do.,  pref 

Dom.  Foundries  1 

Do.,  pr«f . 

Dom.  Glass . . 

Do.,  pref . . .  * , 

Dom.  Malting . 1 

Do.,  pref  ......... 

Dom,  Scottish. , 

Do.,  pref . 

Dom.  Steel  Ai  Coal,  **B’' . 

Dom.  Stores . : . . 

Dom.  Tar  . 

Do.,  pref 
Dom.  Textile. 

Do.,  pref . 

Dom.  Woollens . 

Dryden  Paper . 

East  Kootenay  Power. 

Eastern  Steel  Prod . 

Easy  Washing  Machine . 
Electrolux  Corp.  .  .  . .  .  . 
Enamel  As  Heat  Prod  . 
English  Electric,  . . 

Do.,  .‘B”  . 

Equitable  Life  .  : 

Famous  Players  . 

Fanny  Farmer  Shops.  . 

Federal  Grain . : .  . 

Do.,  pref . 

Fleury  Bissell. 

Do.,  pref . 

Ford,  Class  “A" . 

Do.,  Class  ‘*B” . 

Foundation  Co.  of  Can. 
Gatineau  Power. ... 

Do.,  pref  S^f . . 

Do.,  pref.  . 

Gen.  Steel  Wares . .  • 

Do.,  pref . 

Goodyear  Tire.  . . ; . 
I^.,  pref.  (new). .... 

G.  L.  Paper,  V.  T . t 

Do.,  pref.  V.  T . . 

G.  L.  Paper,  sc.  ...  ^ 

Do.,  pref . 

Great  West  Saddlery.: 
Do.,  pref  .... 

Greening  Wire  .  . 

Ourd,  Charles. 

Do.,  pref  .  . 

Gypsum  . . .  : . 

Ham.  Bridge  .  . t 

Hamilton  Cottons 


30*4 

12*5, 


29% 


—  H 


25%  — 


15% 


7’j 

7H 

74, 

15 

15% 

I4!i 

14’^ 

15 

14-Vi 

109 ’  .J 

109% 

74 

74 

72 

161  "4 
8 

91.J 

8 

10% 

S.’s 

13% 


37)^  -  1 


103 

16% 

JOS 


28% 


Do.,  pref  .  . 

Ham.  United  Theatres. 

34»'» 

2 

Do.,  pref 

121 

Harding  Carpets 

■  7% 

Hincle  &  Dauch  Paper. 

19 

Holt  Renfrew  Co.  .... 

10 

Do.,  pref.  .  . 

100 

Howard  Smith.  ... 

22’’, 

Do.,  pref 

111 

Hunts  Candies,  “A”. . . 

20 

Do.,  “B”  _ 

18  %• 

10%  JO 


111% 


Imperial  Oil 
Iniperial  Tobacco. .  ■ . 

Do.,  pref . 

Imperial  Varnish.  .  . 

Do.,  pref  .  . 
Ind.  Acceptance,  *‘A” 

Do.,  pref . 

Inglis,  John. 

Int,  Bronze  Powders. 


26% 

104 


Do.,  pref  .  .  . 

.32 

33 

Intercolonial  Coal .... 

:  30 

35 

Do,,  pref  . 

125 

Int.  Coal  66  Coke  .. 

.35 

24 

ln!er.  Metal  Ind.,  **A'V 

23% 

24%' 

Do.,  pref 

106 

105’. 

105 

Do.,  “A"  pref . 

1051. 

Inter.  Milling  4'x  pref. 

113 

34  >4 

Inter.  Nickel  . 

.35  ‘ 

36 

Do.,  pref  . . 

I48ii 

25  ti 

Tnt.  Pulp  (h  Paper. : . . . 

25 '-i 

26>. 

Do.,  pref . . . 

98 

102 

23'S 

Im.  Pete . . 

23% 

23’j, 

2785 

1635 

75 


4  3% 


Do,  pref . 

Inter.  Utilities 

no’i 

1!  Pi 

.  29 

31 

30  i 

Jamaica  Pub.  Service 

11 

108 

Do.,  pref . 

101 

Kelvinator  . 

19 

24 ’i  — 

Lake  of  Woods . 

.  25 

25 

Do.,  pref . 

Lang  &  Sons  ...•••• 

.  145 
.  18 

18 

16  -1 

Laura  Secord . 

.  16 

I6'i 

Legare,  pref  . . 

.  16 

Lindsay,  C.  W. 

Do.,  pref . . . 

Loblaw,  “A** . 

Do.,  “B  * . 

Loews  Theatres,  pref. 

MacKinnon  Steel . 

Do.,  pref  . 

Maple  Leaf  Gardens  ■ . . 

Do.,  pref  ... 

Maple  Leaf  Milling. . . .  i 
Do.,  pref  . 

Massey  Harris  inew  i.. . 

Do.,  pref.  (new) . 

McColf-Frontenac 

Do.,  pref.  .  . . 

Mitchell  Co..  J.  S .....  i 
Mitchell.  Robff  t .  . . .  1 . . 
Modern  Container . . ;  • .  1 

Do.,  pref . 

Monarch  Knitting . 

Do.,  pref  . 

Montreal  Cottons . 

Do.,  pref.  . .  . 

Montreal  Loan . 

Montreal  L.  H.  As  Power. 

Do.,  3^r  notes . 

Montreal  Telegraph 
Montreal  Tramways  .  . 

Moore  Corp  .  . 

Do..  “A”  pref. 

Do..  **B"  pref 
Murphy  Paints,  com . 
Do.,  pref 

National  Breweries .  . 

Do.,  pref . . 

Nf|tio^  Orocerai,  •••*• 


26%  27%  27 


26 

26 

too 

5 

61 

17 

10 

13*. 

I3‘i 

18*. 

18 

9’. 

9?.' 

22*. 

22U 

11 

II  ’) 

107 

53 

106' 2 

24’., 

18*. 

95’|i 

9 

25 

106  >4 
75 

120 

140 

30 

25 

21?/. 

49?. 

42 

21)  1 

23'. 

24 

.58 ’4 
230 

348 

59 

23 

102 ’.2 

22 

40’|i 

41 

44 

44 

tiH 

mi 

95  95 

20  22  21 

113  114%  ll4*f 

..  ..  19 

..  110% 

as  107% 
^  •»  103 

,4.  .1.  22 


1 1 1  % 


- 1945 - 

High  Low 

3%  2% 

51%  46 
159  140 

14%  11% 


Current 

Div. 

Rate 


21% 

10% 


20 

14% 
98 
94  % 
100% 
IS 

26% 


7% 


STOCK 


-Week  ending  March  22,  1945- 
f.  High  Lew  Price  Salta  Bid 


Current 

Div 


200 

145 

5150 

252 

3367 

436 

1405 

55 

831 


•i*  27 


»•  12 

..  21 


8%  10 


24% 


—  % 


13% 


12  10% 
♦8 

27% 

13  11% 

6%  6% 
112  111 
67%  . 

10%  9% 

125  118 

*106%  *104% 


22 


20 


20%  — 


58*4 


40% 


11% 


95% 


305 

100 

675 


50 

635 

1360 

3543 

280 

MS 

SO 


161% 


3610 

380 

5765 

320 

177 

60 


161%  163 


14%  15 

12  13% 


23% 


100 

120 

165 


*37 

$1  .50 

15 

12 

’■60 

10% 

7!.' 

-.50 

35 

33 'i 

15 

13*4 

14 

ll*t 

$1  00 

46% 

40’s 

$2  .50 

75't 

72 

$4  no 

24 

23H 

$1  00 

111 

$6.50 

O'a 

95 

13 

*8 

46  Lj 

44 

$3  40 

40% 

39’5 

$1  501b’ 

*107 

$5  00 

17 

lO’-i 

50 

25% 

75 

$1  .00 

19 

17*. 

60 

13 

11 

30 

27 

$2  10 

31 

28’ 5 

$2  10 

48 

45’. 

$1  00|b 

23% 

163 

160 

$7.00(bl 

40 

27'* 

27 

$i  20 

28'’.! 

$1  20 

22 '2 

21 

Int. 

115 

$6  00 

47 

,13 

■  $2  00 
$8  00 

210 

$8  00 

7%. 

6?li 

Int. 

7!’.* 

6>h 

Int. 

I7»’j 

I6?b 

21 

.SOcib) 

160 

$8  00 

15% 

11*, 

Int. 

16% 

$1 .00 

16 

$1  00 

sy-t 

A'l 

Int. 

23)5 

22*8 

$1  50 
$4  00 

13% 

U’li 

50 

16 

IS 

80 

59% 

49  51  OOihl 

149 ’’J 

146’j 

$8  00 

35 

3.3 

$2  00 

27 

23 

$1  20 

42 

40 

$2  00 

40 '2 

$3  00 

12 

11'. 

58 

$2  50 

49% 

32*. 

$2  22 

116% 

$5  00 

♦52 

tnt. 

*85 

$5  00 

31  '-J 

28 's 

$1  20 

12% 

12 

Int. 

P  % 

9'. 

30 

28’- 

24 

$1  75 

27 

$I  40 
$6  00 

133 

$5  00 

161  % 

$7  00 

16 

14-:. 

80 

101  % 

100 

2% 

40 

$2  00 

9% 

t’-i 

16‘’2 

14 

Int. 

15% 

13 

llO'y 

108*-i 

$5  50 

74 

71  'j 

$5  00 

165 

161  ’. 

$7  00 

6’.. 

.50 

10% 

9)» 

05 

15 

$1  90 

14% 

Int. 

14% 

i3 

Int. 

8 

6*, 

28% 

26 

9 

5U' 

9 

8’. 

15 

30 

27’. 

Int. 

39 '4 

37 

$1  SO 

4% 

3'i 

75 

68 

Int. 

1  00 

20 

27 

24*. 

$i  00 

25’ •• 

$1  00 

22% 

20 

$I  40 

12 

10’.. 

80 

100 

97 

SS  00 

105 

103). 

.55  SO 

17" 

15’... 

Int. 

105 

101*1 

$5  00 

95 

92 

$2  50 

57 

55’; 

$2  50 

6' ’2 

S': 

30 

28 

$1  00 

6 

5'. 

. 

30 

28 

$1  00 

14J,. 

11 

50’  . 

$3  00! 

‘H3 

*12ts 

60] 

6% 

6’. 

80 

11  'v 

8-'-; 

j 

7% 

6’. 

■  ■  i 

Do.,  pref 

Nat.  Sewer  Pipe,  *‘A". . . 

Nat.  Steel  Car  . 

,  Niagara  Wire 

$6  50  I  Noranda  Mines. . 

North  Star  Oil . : . , 

$7  00)  Do.,  pref  ..  . . 

.  Ogilvie  Flour . i 

$5  00  }  Do.,  pref . . . 

$8 . 00  Ont.  Steel  Prod  . 

$5.00  Do.,  pref  .  . . 

Orange  Crush . . 

$2.75  Do.,  pref  . 

.80  Ottawa  Car . 

. .  Ottawa  Electric  ..... 
Ottawa  L,  H.  As  Power 

$2  50  Do.,  pref . 

$1  .00  Page  Hersey  Tubes.  . 
Penmans  Limited 

Tnt.  Do.,  pref . 

$7.00  Photo  Engravers.  . 

$8.00  I  Porto  Rico  Power,  pref  . 

Powell  River . 

Power  Corp  . : .  . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref . 

Purity  Flour . t 

Do.,  com.  (new).  .  .  i . . 

Do.,  pref  . I . . 

,  Do.,  pref.  ^new) . 

$1  00  Quebec  Power  .  .  : .  . , 
$1  60  j  R^ent  Knitting.  1 

Do.,  pref  . 

Riverside  Silk,  •'A*' . .  1 , . 
Rolland  Paper  ..... 

-  .  Do.,  pref . 

Int.  Russel'  Industries  .... 
$1  . 50  i  Do.,  pref  .  . 

Saguenay  Power,  pref.  . 

,  St.  Lawrence  Corp . 

$6  00  Do,,  pref . 

$2 . 50  (  St.  Lawrence  Flour  Mills 

I  Do.,  pref  . 

St.  Lawrence  Paper,  pref. 
Shaw.  Water  Ai  Power,. . 

Sherwin-Williams . 

Do.,  pref . . 

Sick's  Breweries . 

Do..  V.  T . 

Silverwood  Dairy. ,  1 

Do.,  pref . 

Simon  &  Sons  . t .  . 

Do.,  pref.  .......... 

Simpson,  ‘*A” . r 

Do..  “B” . 

Do.  pref  . . 

Do.,  pref.  'new’. ... 
Southern  Can.  Power 
Slandafvl  Chemical  . 
Standa  d  Paving ,  .  ... 

Do.,  pref  . . . . . . 

Stedman  Bros . 

Steel  of  Canada . 

Do.,  pref .  . 

Sterling  Coal  . 

Supersiik  Hosiery 

Do.,  pref  .  .  .... 

Tamblyn  Ltd . 

Do.,  pref  .  .... 

Tip  Top  Tailors  . . 

Do.,  pref 

Tookes  Bros  <new). . 

Toronto  Elevators . 

Do.,  pref 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Do.,  pref . 

Union  Oas  Co  ....  7 
United  Corp.,  “A”,.  . . 

Do..  “B" . 

United  Steel 
Viau  Ltd  .  . 

Do.,  pref . 

Wabasso  Cottons . 

Walker  fHiram)  G.  Is  W. 

Do.,  pref . 

Western  Grocer 

Do.,  pref . 

West.  Kootenay,  pref. 
Western  Steel 

Weston's . 

Do.,  pref  . 

Do.,  pref,  (new‘ 

Wilstl  Ltd . 

Winnipeg  Electric,  *‘A' 
Do.  pref.  . 


Do.,  pref 
Wool  Combing 


Cloie 

Change 

Rate 

29 

2«H 

29 

30 

29’j 

$1.50 

24 

24  H 

-b  4 

130 

..A 

25 

23 

184 

1«*< 

184 

1900 

20 

18 

$■  00 

22*. 

20 

92 

23  4 

$1  00 

54)5 

54H 

S3 

—  i  " 

2692 

55 ’.j 

40 

$4  00 

7 

6?. 

-  X 

300 

■»>4 

7*5 

If! 

$1  75 

5*. 

6 

35c 

25’. 

25)5 

25 

-b'k 

506 

27’, 

25 

$1  00 

172 

109 

172 

168)5 

$7  00 

16% 


6% 


+  % 


120 


10  I<1«<  19  +  U 


..  *1:0 

9  «•<  g)f 

IOI4  10 

6’<  Sli 
3S 

..  ii’a  9ii 

..  100  99 

..  MO  100 

.W  ST 
, .  M.1 

,.  »J0  *19 

..  •119  *110 

..  30’,  I8W 


36*1 


..  16 
37*, 

lom  103 


M’i 


421,  40  —  1*4 

16  ISji 


U',  IT 
106  106 
T«',  29ii 
290  290 

lO.S'a  . 

3  3 

19*.  20 


iVi 


\2'i 

lO.S 

28Vt 


l«*l. 


16’ j 


-  H 


22 


16’ ;• 


51  00 
ST  00 

Int. 

Int. 

52  00 
60 

55  00 
$S  00 
$3  00 

56  00 
Int. 

$7  00 

.30 
Int. 
Int. 
$5  so 


$1  00 
Int. 
SI  60 
$2  00 
60 

$6  00 
$1  20 
$7  00 
SS.SO 

SI  00 
$1  40 
S7  00 
$.3 . 00 
90 

S7  00 
$1  00 
$1  00 
.40 

40 


$7  00 


Furntihril  by  A.  3.  PATTISON,  SB.  *  CO. 
UMITEU.  Royal  Bauk  Bldg.,  loronto. 
I  Subject  to  confirmation  and  ohange) 

■tacka 

Allen*  Kingston  I'lilta  .... 

Alirns  .St.  Cnlliarliif,  I'nits  . 

Allens  Toronto  I’fd . 

.\iiglo-(;iin.  Tel.  “.A”  Oni... 

.\nglo-C.an.  Tel.  li'o  I’fd.  .. 

Allas  .Steel  ('.<>ni . 

Allas  Steel  Isl  Hfd.  . . 

I!.  C.  Sugar  . 

L'.C.  Tcl.  Ist  I’fd . 

liiandrani  llenderson  ('.om.  . 

Uiint.  I’elerboro  Carpel  ... 

Ilritisli  .Aineiica  .A, see . 

Ili'ltlsh  MIge.  A  Trust  . 

Ilrockville  Iriisl 

Calgary  l’i>«cr  O'.  Pfd . 

Canada  l.ife  Assce . 

Can.  Airways  . 

Can.  Co-U|i.  AVo«l  . 

(^an.  I'alrbunk.s  t^om . 

Can.  I'lre  Insiiranrc  . 

(Ian.  t.eneral  Invest . 

i;an.  Industries  "A”  Com.  . 

Can.  Industries  "It”  t;oni.  . 

Can.  Industries  Pfd.  .. 

(.an.  Ingi-rsoll  llanil  . 

Can.  Investors  . . 

I.an.  Maeliineiy  t.om. 

Can.  .Motor  l.ainp  *‘.A”  A  "R" 

Can.  Paving  Pief . 

(,an  Tea  Pref . 

Can.  \\  estf  rn  laiinber 
Can.  West.  Nat.  Oas  I..  H. 

A  P.  C'>ni  . 

Can.  West.  N.at.  Oas  L.  H. 

A  P.  Pfd . 

fan.  AA'eslingtionse  ... 

C.  Wire  A  Cable  PId.  . 

Capital  Tiust  . 

Capital  Wire  t.lolh  Pfd.  ..  21.7.>  21.00 

Cassidy’s  l.td.  Pref .  02.00 

Cu»th'’a  .Apt.  Pref .  .3.7(1 

t.  W.  Chase  Pfd.  Roniis  ...  27.2.'> 

Colonial  Heulty  Coni.  .  1.00  6.00 

(  olonial  Sleanishlp  .  70. -70  Sl.no 

Coinnierelal  Kin.  Com .  .S.,70  !l.,■l0 

Comniereial  I.lfe  .  7. 2.7  11.00 

Confederation  I.lfe  30%  Pd..  1.3.7.00 
Conllnental  I.lfe  2fl''e  Pd.  ..  .31.70  .3.3.70 

Crown  l.lfr  Kiilly  Pd.  D.  12%  2Hfl.OO 


Canadian  Active  Bond  Prices 
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72.An 

Aik*4  j 

GOVERNMENT 

60..'0 

lOJM) 

.S3..30 

tl.OO^  Hi*l* 

1  IU.14 

Low 

lOJ 

Dora,  of 

Can.  . 

(nt. 

Hate 

4% 

Due 

K  A 

3G.O0 

10114 

Dom.  of 

Can.  . 

1% 

.M  N 

11)7.1)0 

IIKI..’.ll!  •too'?. 

100 

Dull).  )  1 

Cun.  . 

1% 

M  N 

«7.(H( 

ni.ooj  101 

. . . 

Dull),  of 

Con.  . 

2 

J  1)15 

llj.GO 

1  •1")'',. 

VO?* 

Dom.  of 

Can.  . 

1% 

M  .N 

7..M) 

to.oiH  l(||’•5 

1  loll),  of 

Cun.  . 

2% 

.M  S 

.Malurily 


102  Hum.  of  Cun. 


1.  1948 
1,  1046 
1,  1946 
1.7.  1946 
1,  1947 
1,  1916 
1,  46-49 
17,  50-j1 


1  ID.il!) 

I6U.UU 

101% 

. . .  iiom.  uf 

Cult.  .• 

3% 

M  .M5 

No. 

1,.,  48-51 

:>().!)() 

... 

10:1% 

102’*:  Dull),  of 

Gun,  •• 

3 

A  0 

Oo. 

1,  4!I-5Z 

loi.ho 

108.00 

lli.i  'H  Dom.  of 

Cun.  •• 

4 

A  015 

3c. 

1...  47-52 

410.00 

123.00 

io:.\ 

1”.'’8  Dom,  of 

Can.  •• 

3’4 

y  A 

Kr. 

1.  48-.i’2 

.3.80 

103*4 

III24  Dom.  of 

Clin, 

3 

M  S 

Mu. 

1.  5’2-,-.t 

102’m 

Rll  'i  Dull),  of 

Cull.  •• 

3 

.1  1) 

.III. 

1,  .50-55 

27.7.1 

t02% 

101’*  Dom.  of 

Can.  •• 

3 

M  N 

No. 

1,  s;i-5ti 

80.00 

101% 

ll’l”»  Dom.  of 

tiun.  .. 

4% 

M  N 

No. 

1,  4li-5« 

13.2.. 

11. .SO 

10*)  1 

lil(i’»,  Dom.  of 

Cun.  •• 

Vj 

M  .N 

No. 

1,  47-57 

160.00 

HH»% 

1(’0’'b  Dom.  of 

CiUi.  .. 

3 

M  N 

My. 

1,  TV57 

160.00 

108  <4 

l('<'‘i  Dom.  of 

Cun.  •• 

4% 

•M  N 

No. 

1,  48-.58 

107.00 

170.00 

100 

lOO’s  Dom.  of 

Cun.  .• 

.3 

J  D 

III. 

1. 

63.00  67.00 1 

7.27  ,S.iio 

5.27  9.. SO  i 
0.00  0 
.3.7,7 

49.00 


lOli’ , 
too 
|00", 


99  ,  l>oni  of  Can. 
09’.j  Itoni.  of  (!aii. 
laiii.j  1)0111.  of  i;an. 
102’;  1)0111.  of  Can. 
...  Doni.  of  turn. 
IJom.  of  Can. 


1,  .il>-.S9 
Jll.  1,  57-tiU 

No.  1,  l'3-59 

Jll.  1.  76-66 

Perpetual 
Fe.  1.  1962 


Bi(i 

10204 

100  >4 
lOo't, 

101 
100*4 
10M4 
1(12 
lots 
lOI’i 
103'* 
1071,4 
107'.4 
I0.3*s 
102 
102 
101',4 
106'. 
101 
107*4 
lOO’j 
100’* 
ion 
10914 

10.3 

%*4 

997* 


Asked 
103  <4 
101 
101 
101  <4 
101 
102 
102*4 
10.-,’, 
105 
10.3'/s 
1061* 
105  Vs 
loi’s 
102*4 
102*. 
105 
10654 
102 
1081 4 
101  ’a 
101 
101 
110>4 

103*4 

9714 

I00«4 


RAILWAY  AND  NAVIGATION  BONDS 


106.00 
51.00 
IMO.IKI  110.00 
45.00 


10.S 
:i.5oi  iot'4 

12.3 ',4 

1 28' '4 

101*4 

127 ',4 

9954 


18 

18 

85 

18’;j 

15% 

. 

124 

12'4 

** 

47 

14 

11 

105 

1044 

— 

.'k 

35 

115 

103% 

56  50 

101 

99)i 

100 

101 

99 '.j 

11 

It's 

4 

'* 

100 

11  ’4 

10’, 

80 

38 

.18 ’4 

36 

$1.25 

4 

4 

2.16 

4%. 

4 

I4'4 

14), 

M*^ 

250 

15 

14’:| 

Int. 

38 

39*5 

40 

38 

60c  lb  I  ’ 

72’, 

73 

70 

234 

73 'i 

69 

$.1 00] 

75 

75 

270 

76 

72 

$3  00 1 

5 

4)t! 

20 

5 

44 

4% 

83  W 

*83 ' 5 

55  50j 

17 

17 

240 

17’,' 

I6)i 

8O0 

53 

S4’f 

*53 

$2  501 

n 

ii 

13 

I2»i 

.30 

112 

•112 

110% 

$7  00! 

21 

22 

21  *4 

-f 

100 

22 

20 

Int.  i 

29 

28*4 

29 

30 

28*4 

Int.  I 

54 

54 

54 

'.2  62  ’  ,  1 

163 

163 

6 

165 

$7  00  1 

11*4 

11)5 

12 

14 

12 

Int. 

80 

•80 

8% 

9 

»*f 

+ 

3389 

9", 

8’* 

1 

29 » a 

29 

u 

so 

30 

28 

51  50 

17*, 

I7*< 

17 

335 

18 

17 

Arr. 

4% 

♦'* 

4 

— 

'4 

1925 

5*8 

4 

Int 

15 

14 

’•i 

125 

15 

$5  00 

100 

13)5 

14' 

)  100 

59 

59 

140 

59  ‘ 

$4  00 

71  ’i 

72 

71)5 

hj 

700 

75  ’  ■. 

71 

$4  00 

21*4 

22 'i 

21  Ji 

4- 

260 

22’, 

21’f 

$1 00 

144 

1255* 

140 

144 

J35 

$3  00  i 

145 

ISO 

155 

147 

$7  00! 

$1  00  1 

Ig”.'  19 

105»i 

too’..  lOI 
20  I 

6*4  6I4 


1834  ifJa  '8'i  IT 


20 

10.5*, 


20'|  20>4  20’ 


18 


Do.,  6^^.  pref 
Do.,  5'  ty  pref 


80 

78’ a 

77 

93 

30 

.10’, 

102 

110 

107 

16' -.f 

16*8 

16)4' 

1 P  .* 

23 

23 

28'<i 

26':. 

26 ’4 

15% 

15*8 

I5ti 

14% 

IS 

14)8 

18% 

I9>8 

18)* 

19 

19’: 

I8)i 

!7*r 

18 

17 

28 

28 

26\i 

16% 

16), 

16)8 

27% 

165 

175 

173 

- 


SO 

2140 

1245 

315 

805 

1210 

3175 


10% 


Econ.  Invest. 

Huron  &  Erie . 

Do.,  20  p.c*  paifl 


Toronto  Gen.  Trust,. . 

I  Toronto  Mortgage. .  . 

*1944  Quotations' 


110%  120  *94 

.16  !j  37  .36' 

86'^  100  00 

15%  17  16' 


51 

00 

6', 

69), 

55 

00 

57 

00 

52 

00 

107 

I6’4 

$1 

00  i 

9*4 

40 

73 ’4 

80  , 

$1 

50 

I5>, 

i 

60 

14 

,60 

18 

80 

I8’:i 

80 

17 

60 

26’, 

5) 

.00 

IS 

60 

28  )i 

$1 

.00 

160 

$7 

00 

58 

00 

$4 

00 

Int. ' 

$4 

00  1 

*65 

$4 

00 

$8 

00  1 

$5, 

00  ! 

1 

$4 

06 ' 

$5 

00  j 

<,n»wn  'iVnst 

l»ri>.  A  Sfv.  I'M . 

f>etroil  Inter.  lirtdge  . 

Ihun,  iWest.i 

l»oin.  of  Cmii.  Gen.  In.s . 

IhMiiinioM  IJfe  . 

Dover  liuliislririb  . 

Dunlop  Pfd.  Par 

Piistmi  MrrI  Prd.  , 

Rnsteni  Trust  . 

ICdiTioMloii  Stork  Vnrd^  I’nits 

l.inplrr  l.ifr  I*.*''.'  Pd . 

Kvrclsior  Life  Pw.  ... 

I'orrigii  Po>M  r  Pref . 

finlt  Hniss  Loiu . 

Gotlrrhdi  Llevator  .  .  .  .... 

Granite  Lliib  . 

liveat  l.akrs  Power  Pf<l,... 

$7  Ooi  West  feiCr  . 

'  riuaiuiitee  r.o.  of  N..\ . 

Luardian  Mculty  Pfd. 

tiiirney  houiidry  Pfd . 

(iiielph  A  Out.  Inv.  Par 

IlHlif.ix  liisuratice . 

Hart  Ihdtrry  Ltuii . 

l!i;;liland  Dairy  . 

UoincwfHKl  Sanitarium  .... 

tniuerial  Life  . 

Iiiniistrial  and  trust 

Ingrain  A  Hell  Pid . 

Ini.  I  tiiilie.s  Pfd.  _ 

Inv.  I'otiiid.  I'nits  . 

I.amtdon  Gidf  . . 

I  ninhton  L<»an  .  ... 

I  rgare  Pref . 

Lohlaw  Ine.  Com . . 

I  ond(»n  A  West,  .... 

Mannfaetiircrs  Lite . 

Mailllme  Life  . 

Mariiinie  Tel.  A  Tel . 

3Ddland  Loan  A  Sav..  .... 

Moirs  Pref . 

MiiMiirrli  l.ifc  P'l.,  .  . 

Montreal  Tsl.  Power  Pfd.  .. 

!  3tonli'eat  l  i  i:st 
Morrison  liras  .New  ..... 

Morrow  St'rew  Loin . 

Morrow  .Srii’w  Pfd . 

Mi.  Ii(*>al  Hotel  New  Lf'in.. 

NntioiiHl  Drug  Lom . 

N  at  item  1  lh»s|ery  t^nn . 

National  Ho.iery  Pfd.  . 

National  Life  . 

Neilson  Win.  f^om.  . . 

Nelison  Wni.,  Pfd.  . 

New  liriiiiswiok  Tel . 

\«»rllierii  I'eleplionc  ...... 


72.00 

O.’i.OO 

l.T.'iO 

l.'iO.OO 

17."».00 


Lanurla  Steamships  . . 

(  aiiadlaii  Pac.  Hailway  ....  3'j 
('anadian  Pac.  Haiiwuy  ....  1% 
Can.  Sal.  Hly  iDom.  liuar.) 
Can.  Nut.  Hly.  i  Doin.  Guur.)  t% 
Can.  Nat.  Hly.  iDoiii.  Gnar.)  J 
Can.  Nat.  Hly.  (Dom.  liuar.)  '1% 
Can.  Nat.  Hly.  iDom.  Guar.)  3 


MS  1.-. 

M.-ir. 

97 

PO 

1  A  L. 

fell. 

l,-.-5I 

103)4 

105>i 

J.l  c 

Inly 

60 

113-''* 

MS  CM. 

Sept. 

51 

125''* 

JUKI  CM 

June 

j.'i 

1.22’., 

JDKI  C 

Dec. 

4.-.-50 

lOfl’V, 

ioiiii 

JJ.’i  AO  CM,  Oct.  1-6V 

f2.S”, 

JJlj  C 

Jan. 

54-59 

99Ti 

lOOY* 

*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

rh«  following  quotntlons  or#  furnishod  by  Tht  Invostmont  Dodlort*  Association  of  C«n«dg 
FROVINCIAl 

Migb  LOW  ProvinCi 


10,00 

9.00 


97.00 
101.00 
1U8.0U 
121  00 


2(>.2:i  27 


150.00 

lio.oo 


lla.OO 
IOaS.OO 

j  113.00 
70.00' 

17.00  lis.oo 
j  109.00 
IS.OUj  109.00 
j  129.00 
1 1.00  ]  rj.'i.oo 
K.7,'i  9.7.*p  !  12:). 00 

f  11.00  ItT.OOj  lO'J.UII 
JilO.OO 

20.'i.on 

2.'i.0il 
2..’0 
.‘i2.00 

17.00 


88.00 

lO.OO 

I7..'0 

i:coo 


•2K.:i0 

:i.5o 


1 1 1.00 
0:1.00 

lOl.^iO 

99.:>o 


LOW 

80.00  Albnrto  . 

ss.ooz  Alberto  .... 

101. OU  British  Coiumbio  ... 
IIS.UU*  British  ColumbiO  .. 
til  00  Bntisfi  Columb'O  ... 
103.jU  Mewntubo  .... 

tl:i.iMD  Monitobc  . 

108.00  New  Brunswick  .... 
lIvS.OOii  New  Brunswick  .••• 

114.v')0k  Nova  Scotia  . 

UKl.aU  OntQoO  . . 

tOT.OU  Ontario  . . 

120.00;  Ontorio  . 

ilS.ooz  Ontario  (HEPCl  ... 
123.00:  Do. 

9S..‘iO  Prince  tUwOfd  Islond 
107.00  Quebec 

8:c.*0  SasK.atchi?won  . 

94. (K)  Saskotcf.owon  . 

89.00  ioskotchewon  . 


18  00 


0.2.** 

00.00 

91.00  110.00 
28.').00  310.011 
10.2.'*  .'lO.oo 
'9t.00  100.00 
.M*.M» 


00 


.*6.00 


Int  i 


.".2.00 
•21:*.  00 

17.011 

17.00 

:i:..i)o 

2.'*«*.oo  270.00 

2r».oo 

ll.T.'i  17.00 
|.•..00 

82,00  90.00 

IS. on 
41.00 


lOO.oo 

12.00 

,'*..‘.0 


to.i.uo 
n 

llt.UU 
100.00 
I  l.'i.oo 
101.00 
1IO..'»0 
|0  4..'.0 
1*22.00 
102  00 
109.00 

1 2'.. 00 
lOli.OO 
91.00 
127.00 


99.00 
110.00 
tU8..'iU 
08  00 
IIO.OU 
97.00 
lOO.OU 
103. 


Chorlottetown 
Halifax  .... 

Hull  . 

Ltvis  ...  * 
MnrKton  . . . 
Montreal  . . . 
Ortowo 
Quebec 


municipal 

.  3'/2 


Moturity 
March  1^47 
Oct.  1959 
Feb.  1947 
Oct.  1  ^53 
Sept.  1953 
Ap.*d  1947 
Oct.  1951 
May  1950 
April  19bl 
Sept.  1952 
July  1946 
June  1950 
June  1971 
Aug.  1957 
Jgn.  1970 
Oct.  1945 
Aug.  1953 
Auy  1958 
March  1952 
Aug  1958 


.fuly  19^2 
Jon.  1952 
Morcb  1954 
,May  1952 
July  1954 
.MOiCh  1945 
July  1949 


110.00)1  boint  John 
08.00  St  Lombert 
103.0(1  Three  Rivers 

ll'.i.oov  Vancouvei 
lOl.OU  Westmount 
.S3...0  Windsor 
fjl.ooii  Winnipeg 


Jon 

Mov 

Oec. 


Bid 

07.00 
100.00 
101.00 
120..’.0 
JIL.'.O 
103.7.% 
1 18.00 
JOO.IM) 
121.00 
1  i.’..'j:. 
10:..  00 
io8.:»o 
120.00 
12:1.00 

I20..'*0 

08.,'i0 

100.00 

8:{.:*o 

O'l.OO 

80.01) 


lOO..)!) 

1 1 1  ..'*0 
108.50 
loo.oo 
IIO.mO 
00.00 
ioo.:in 
101.00 
120.00 
IOO.mO 
10.;.:,' 
12.1.00 
nil .  >0 
!»2.IHI 


Asked 

101.00 

105.00 

io8.:.o 

12l:.o 

lla.riO 
107.00 
P22.O0 
ii2.:>o 
I'Jk.OO 
110.25 
108.00 
11 1. .'*0 
i:i3.(»o 
127.00 

i:io..'*o 

101..".0 

U'i.r.o 

88.00 

00.00 

05.00 


lot.oo 
104.00 
U3.:)0 
111.00 
ll.'....o 
102. 00 

1 10.25 
10.  .O'' 
IJ.'i.oo 
103.00 
I07..‘.U 

130.00 

io.*..:*o 

*0*1.00 

i:i2.oii 


—Payable  Conado  arid  Lorvflon; 


-Povobie  Conocto  orxl  New  York. 


} _ Povobie  Canodo,  New  York  and  London. 

CORPORATION  BONDS 


I  hit!)  — 
\%oina  l  ent. 


Uni 

r)'(0.  07 

.  r.o'io  110 


Cl  II 

c.  ' 


I'rh  itlt'tnt' 
1  rhplu'iit 
|‘.iwet 


... 

!'.f57 

P.Mio  .  . 

.  I ‘0.0. 

i'..  1001. 

,  t!h*0  .  . 

r.Kil  ... 


7, 

Int.  Paper  0. 
V.  A  r.  In' 


C’.o 

102 

HM’i 


(.an. 


0,  lO.'i 


1  1 


Record  of  the  Curb  Markets 


Week  ending  March  22,  1945 - 

Prev.  High  Lew  Price  Sales  Bid 


Aluminium  Ltd 
Bathurst.  **B” 


Do.,  pref . 

Brown  Co 
Do.,  pref  .  , 
Calgary  Power,  pref 
Can.  6ft  Dom.  Sugar 
Cansda  Malting 
Can.  Nor.  Power,  pref 
Can.  Starch  . 

Do.,  pref 


Can.  Industries,  * 
Do.,  pref 


Close 

112 


Change 


3%' 


- 1945 - Current 

High  Low  Div. 

Rate 

*'116  $6  00 


17 

26K 
42iJ 
137  136 

.1  15  si  10 
55  54 

105% 

25%  25 

50 


26%  — 


8% 


15% 


S4  00 
$7  00 


675 

125 

10095 


Nova  .Srntia  L.  A  P.  Tom.  . 

iy^ftcr  Specialty  Com . 

Pncifli*  (aMjsf  rcriniiialN 
Ont.  Ttthacco  Plant.  I'nits  , 
Paramount  KItilieiici  Pfd.  . 
Pa rainonnt  05hHwa  Pfd.  ... 

Prrtv.  Hank  of  Can . 

Prov.  Paper  7*5  P  Id. 

Prudential  rriisl  . 

Hellanre  (train  (*oin . 

HeJianre  Giaiii  G!*-*;©  I>fd.  . 

Hoyul  Trust  . 

Hudg.v,  K.  U  Pref . 

Sawyer  .Massey  ('oni . 

Seiherlinfi  Hnbher  Com.  ... 

Sherbrooke  Trust  . 

Sincennes  McNangliton  Cc-m. 
Sovereign  I.lfe  25%  Pfd,  .. 

Standard  ^ncls  Com . 

j  .Sluiidard  !'*iie|s  Pfd.  . 

j  Sterling  rnists  . 

j  Strainl,  Ham.  Theatre  Pfd.. 

I  Sun  I.lfe  .\ssce . 

I  St.  .lotii*  Dr.Mtock  Pid. 
(Third  (ian.  (ien.  Invest.  ... 

i  Torono  Carpet  Pfd . 

Toronto  (ieneral  Ins . 

Tru.sts  A  Guarante 


13.25 


50 

104%  105  102%  —  1% 

11 
11.3 


11 


12% 


16% 


90  ' 


ItO 

.1846 

2125 

735 


13% 
30 '4 


1275 

260 

8410 


Do.,  pref 
.  ,  Can.  Light 
I  Canadian  Marconi  . 

XS  00  I  Can.  P.  &  P.  Invest 
20  I  Do.,  pref 
$1  00  Can.  Vickers 
i  Do.,  pref 
Int.  !  Can.  We^tinghouse 

j  Cassidy's  Ltd  :  . 

$6  00  1  Do.,  pref 
In!,  i  Catelli  Footl  Prod  . 

Int.  i  Do.,  pre! 

.so  I  Celtic  Knitting. 

40c  h*  I  City  Gas  6r  Electric.. 

6*^,  I  Claude  Neon . 

..50 1  Do.,  pref  . 

$1  .SO  Com.  Alcohol  . 

I  Do.,  pref  . 

$5  00  I  Con.  Div.  Sec  ,  .  . . ;  . 

Do.,  pref 

1^0  j  Consol.  Paper  Corp 
SI  .sol  Consol.  Press  Ltd  . 

Cons.  Sand.  &  Gr.,  pref. 
$8  00  j  Corr.  Paj>er  Box,  pref  . 

1  Cub  Aircraft  , 

Int.  j  David  66  Frert,  "A" 

$6  00  '  Do..‘*B” . 

$6  00 1  De  Havilland  Aircraft. 

$4  00!  Do.,  pref . 

{  Disher  Steel  . 

57  00 1  Do.,  pref  . 

I  Dom.  i^ngineering 
$5  00  Dom.  Oilcloth 
$1  00  I  Dom.  Square 


I62C 

170 
1  50 


168  I64'* 


2%' 


5.3%  S3 


106 

56 

00 

24% 

50 

$2 

00 

lOP  J 

57 

00 

Int. 

$7 

00 

11 

40 

49% 

52 

50 

164% 

$7 

00 ! 

L:h» 

14.S.00 

80.00 
lfi.50 
13.00 

18.50 
"1.00 
8G.00 
11.75 

I07..".(» 

.1.25  5.00 

13.00 

07.00  100.00 

81.50 
105.00 

1.10 

4. . 50 
130.00 

2.10 

27.00 

2.00 

00.00  01.50 
8:1.00 
80.00 

410.00  t.io.oo 
08.. >0  101.00 
3.:{o 
85.00 

5.. 50  fi.oOl 

05.00 


I  elepliulic 
Calgary  .^Puwer 
Cal  gar.'  Po"»r 
!  .N.  P""  er  5.  I ‘I.mI  M  i  ' 

hatineau  P''"ct  :’♦*»  "A”  !*,’'• 

Do.  "H"  • 

Inl.  H.'dro  L'lec.  1041..  02 

tnt.  Power  G’v.  1057 . .  Hh 

MacLareii  Pow<  r  I.  1050  ..  lo2  ^ 

Mar.  I.  A  T.  I,  10G7 . I»M  . 

Mniit.  Island  P"  r.,  5'v,  P-ku  H  j'  . 
Sfnnlical  I  ram.,  5,  lOM  ...  I0h% 

Montreal  Irani.,  I'-,  105.5  07% 

Mild.  Iram‘'avs  r»,  I0.».»  .*■* 

MH.  I..  H.  A  P.,  3%-,  100:1  .  .  100% 

Mil.  L.  II.  A  P.  3%>.  1073...  100 

Nfld.  A  P..  I‘j7  lO'G  .  iOP.j 

VfJd.  A  P.  .5,  10.50 .  101  Cj 

N.  S.  L.  A  P.  4,  I0:»7  .  102% 

C»llawa  Power  -1,  10.57...  102 

Ottawa  V.l\  4.  lOOt .  HMi 

Dtlawn  V.P.  5.  1050 .  J02C; 

Power  Carp.,  D  s,  1050  ..  II'JC, 

Sagiunav  rowa*r  !*»,  lOOO  lot 


\iikers  0.  CD. 
an.  I  ♦  III'  n!  4 %•.  lOal 
I  ijs.  Paper  5*  j.  lO.il 
't  m.  l  ojl,  I ' v»  1 0  »2 . 
I  uniuion  Dai t  ies  li. 
lonnaeona  Paper  4’ 

»  nil.  Sin  I  A  Coal  fi'  i, 
»r>ib’n  Paper  G,  1010 
anions  Pla>'’rs  D.*, 


Bid  Asked 


10.1% 

lot 


P.»5S  lOiP.j  lO.iCj 


1  ,.i-  IM’ 

S)|*.  )■>. 

I'llO . 

61 

(.ic.ll  l.tikr.s  I'apt-f 

r.)'*..  . 

|II.S’.J 

(  \  pSlKM 

L.  A  A.  ■* 

'  It)  IS  . 

107 

Inl.  (  {() 

|(.il,v  5 

»!)KS.. 

!  Jkr  St. 

.toIlM  •'>. 

1  '.))■  1 . 

t’i 

McCnll  1 

Killl.  Oil 

1’:,  i;'t'.>. 

102 

Ln  .Stk.  Vd.s.  bask.  H%  tMd,  100,2.5  lio.iit: 
t  nited  1  nrniers  Co-op  3.*j.5  4.00 

t‘illtJ!l  Hotel  Notes .  3.00 

Lnitrd  Steel  “A**  pfd.  ..  20.00  27.00 

Victoria  'J'riisis  A  Sav .  03.00  loo.oo 

Waterloo  ManufaeturinK  ...  G.50  7.2.5 

Wnterloo  Tnist  .  10LOO  10.5.00 

Wentworth  Hatlio  Coni.  ...  1,35 

West.  AsM'e.  Com .  .53.2.5 

\' estern  Gmiii  Pfd .  .30.00 

Western  Life  .  g.l»l 

York  Trading  .  ,S..5(» 


Do.  Scr.  A  . 

Shawinigan  4.  HMd 
Shawinigaii  t’-,  1007  ..  .. 

Shawinigaii  lOTo  . 

SI.  Mjiuriee  Power  3"'i.  1070 
St.  Mmjj  ice  pow  er  .5,  10.50 
Ciiiled  Se(•^^ilie^  3.  1052  . 

Winnipeg  T'.lee,  **\* 
Winnipeg  IClcetrie  H 

Ind  uslries — 

0, 


II.' 


0.  105.1 
i,  1!!05. 


C.O.D. 


'.00 


.Hdtiln 
.tbitibi 

.\eadia  Sugar  !%•,  1055  ...  101% 

Acadia  Sugai'  0.  1051  .  In2 

Alberta  Paeifii'  (ir;iiu  0.  104G  I0| 
Algoina  Steel  5.  1018  102% 

Hraiidinm  Henderson  l>,  1015  100% 

Hrown  5,  1050  .  00 

H.(..  Pnip  A  P.nper  !*,  1050  I05 


1o.S% 

100 

101  '  NtiColl  Lro!i!.  i» 

102c.  :  Majde  Leaf  5%.,  10.58  .  I'D  HLf 

hi:*  ■  i  Mi.ssr)  llaiiis  1’,.  I'.I.M  ...  11'J  "" 

•  ■  M.-IM')  I’.  I'.'iv .  """j 

I  I’  6,  im;' .  i(”'’a 

l"1  ’1  '  M  \  ■((.  riiiwc  .'.  I'.idil  .  M.‘. 

101  ;  ti.  .  1"(''-J  .  . 

...  1  Mill.  II.  I).  6,  I'.’IJ  .  '■>'  f'” 

I  N.S.S.  .V  (  .  :i’  •.  K’Ci.'l  .  '."'s 

I'li.  c  llios.  r’.'iT .  1(13  103 

I  I’t.IliiiiiI  l’;(i»cr  1’.^,  I’.KM...  1(’1’'j  ... 

■.  I  .Siiiii,:,i.irs  I.M.  0’;.  r.iOd  l»"’j  101;’ 

'  l  ull.  VfllllXI'l.llls  I.  10(0 
I"  :  I  iii(.'.l  (Imin  (1.  I’l.  1:1.6  ..  l"l 

I  Wisli-m  (iiiiitt,  1!((.S.  ...  •'SI  00 

1 02 

101 1  Kfal  Eslale — 

-  ,  j  M-v.  lilclg.  0.  ri(T  .  ■’.0 

'  -  ,VlM.II:i  \p('..  I.  I'.’.'*  6- 

licHiiliili.ii  S.|(ijiro  -I,  lO.'i.l..  02  P.-» 

(....lln.v  Ill-all.)  (.  I0.-.2....  M  86 

I  iiiMic.  i;\.-ii.  i:c.i .  OT  rn 

M.'i  I  I  .ml  N.  ls.ai  IIkIi  I  I,  1017.  77  80 

I  M..iili<-al  \|>l.  1)1  I,  lO.'il...  8,'.'i,  8* 

loO’i  1  (iLiil))  Ill-all),  .  lO.'.l -  86 

101  Oiii-lao  Apt.  1061'  .  OS’i  ... 

...  diu-rn')  ll.ilf'l  lO.'.O 

lOl’i'iSI).  l-'.\<-li.  Illdg.  2’...  .(.  lO.'.O.  67 

lo.l’j  !  si,',.,l,|..„.Kr  St.  10.-.2 _  71'.i  ... 

io:>  '  SI.  (.-iiii  siaiiii)  ’.o?  ,o'.. 

lo.s  wiiaiMii-  r ..  i:':>;! 


REALTY  BONDS 

(FurDlihed  b.v  A.  J  I'alllson  Jr.  A  C*.l 


Market  Averages  and  Volume 


3'.* 

3% 

3%  T 

%  1000 

6’j 

25 

6% 

200 

14 

14 

44 

84 

9*8 

8% 

7610 

3,'S 


1 1  '■< 

7S  8t't  80 


2’j 


SOU 


45  .10 

49’3  44'a 


9’f 


.Acadin  Apts.  4’s  '.50  . 

.Idrlaidr-I'rlrr  6’,.'.s  '18  ... 
.\drlui(ir-Sli<'|>|ianl  7'.s  '18.. 

AIhrrI  Hay  .I’s  "0 . 

Alrvnndi'n  Apt.  .T.s  Vi.'i  ... 
Aiicrpfl  l*lni-<-  I's  ’.'Oi  .... 
75 1  Aiiiiandalr  Court  Apts.  .. 

I  ll.ilfoiir  HMg.  O's  'l.'l.  .... 
Itay. Adrlafdp  li'.j’.v  1st  MIgi- 
CtinilK-rlaiul  li'.j's  'll. 


52  00 
$7  00 


Arr.  !  I 


Int. 
Int. 
$7  00 


24% 


16%  at- 


Donnaeona  Paper .  .  . . 

.  10*4 

10?4 

$7  00 

Bas(  Kootenay,  pref.  . 

16 

Fairchild  Aircraft . 

2'a 

2)5 

68 

Fleet  Aircraft . : . 

4 

3*4 

$7  00 

For.  Power  Sec . 

75 

Do.,  pref . 

15 

$1  20 

Fraser  Coy’s . 

.  41 

41 'j 

$7  00 

Frciman  Ltd  . 

5 

70 

Freiman  s  Ltd.,  pref.  . 

97 

80  !  Hillcrest  Collieries . 

65 

Humberstone  Shoe ... 

19 

35% 


17%  24 


4325 

lOS 

5425 

1850 

1740 

1S5 

175 


41%  42 


20^1 


28%  24' 


$1  00 
$1  00 
$7  00 
$1  sSO 

$5  00 


$I  25 
Int. 
.$6  00 
Int. 
Int,  , 
$1  50 


$4  00 

$7  00 
$1  25 
$I  50 


4% 


16% 

17% 

3% 


105  I05‘»*I0S 


12% 


Hydro-Electric  Sec.  . 

Intercity  Baking.  . . . 

Inl.  Paint*  . 

Do.,  pref  .... 

Inv.  Foundation . 

Do.,  pref  .  .  . 

Lake  St.  John  P.  8i  P 

.  .  ;  Lambert  . 

Int.  ;  Langley  Ltd.,  pref. 

MacLaren  P.  P  . 

Maritime  Tel.  66  Tel. 

Do.,  pref . 

Mclchers . 

Do.,  fH-ef  .  ...  9' 

Mercury  Mills  13% 

Minn.  66  Ont.  Paper  13 '4 

Molson's  Brew.  23% 

Montreal  Island  Power.  25 
$3  s6|  Mt.  Royal  Hotel  12 

Noorduyn  Air  .  .  4 

i  Nova  Scotia  Light .  77 

Do.,  pref .  108 

Ont.  Silknit  .  S 

Do.,  pref  .  7* 

Paton  Mfg  .  63 

Do.,  pref  123 

Power  Corp,,  pref  105 

Do.,  2nd  pref.  46! i 

$2  22 \b I  j  Provincial  Transport  .  10 

$7  03  Qne.  Pulp  66  Paixr,  prei.  4v*1 

$7  03  Quebec  Telephone  7% 

80  H-rlisnre  Grain  19 

%S  .50  Oo.,  mef  97 

52  .00  ,  v-'anrimno  72 

75  i  Sarnia  Bridge  (new)  8 

lot.  !So.  Can.  Power,  pref. . ..  108% 

> 


.16 'J 

38 

.10 ’.j 
35’,$! 

.20(b) 

lO’i 

12 

101, 

21 

13*4 

3 

2'. 

4*:' 

3*i 

75 

50 

19 

lOU 

42’* 

34»* 

$i  40 

5 

too 

$6  00 

.75 

20 

Int. 

4?-< 

50), 

$300 

...j  l.liMH'  .sc.  7's  ’-16  ..  - 

’C  ClarrndiMi  .\pls.  7's  '16  ... 
^6 1  CIlirrndon  Prop.  7's  '47  ... 
Ciii)iiaiii.'lil  Holrl  4’s  '.'I'J.  .  . 

’I  !)i>ni.  Si|iiiii-i'  I's  '.'i!l . 

r.llis  Park  I'a's  'l.’i  .S.  . 

(.rncr.-il  l!ris-k  Ilolil  a's 

(iii-nriixlps  .T.v  *14  W.S . 

(irxtf :■••.)•  Ilcalt.v  4’s  ’.52  \V..S. 
IiiMiraili-r  l-'.v.  Hid),'.  I's  'ol. 

Krcfpi-  Mcally  -i's  . 

I.i'rnbarl  Hpally  2’.j’s  ’.->1.... 

I  l•ndoll  Really  n'^'s  ’.50  _ 

I  ord  Nelson  4’s  *47  . 

Ma.)oi-  llldA.  .S’s  *12 . 

Met.  UId|l.  -I'.j's  serial  . 

Ontario  llldR.  .I’s  'l.’l . 

Oshaisa  Hldi?.  I’s  ’."i.T  W.S.  . 

Riehniond  Hay  CCi’s  *47  ... 
ilieliiiiiind  lildK.  7's  '47  . . . 

Royal  Windsor  Apis . 

SC  C.  Sian.  Realty  .•|’--4’s  ’.57 
Trinilj-  Rids.  I's  ’.52  W.S.  , 

Wellliiflton  RIdK.  ORj's  serial 
Windsor  Court  Apts.  ;i‘s  ’.56 

W.S.  . . 

\ork  .Ad.  r.arage  1st  Mtge.. 


nid  \sked 

66.7.’.  I 

,50.011  I 

l.'i.oil  I 

6K..50 
70.00 

.51.00  I 

.5.5.00  ' 

,50,00  I 

20.00  I 

16.. 50 

60.7.5 
10.00 
10,00 
.s.’l.oo 

04.00 
72.50 
67.00 
7.5,00 
8 1  ..50 
61.00 

48.. 10 
:>8.00 

100..50 

78.. 50 
7;i.,5(i 
78.00 
.51.00 

71.7.5 
10.0..50 

21.7.5 

28. . 50 
70.00 
16.00 
71.00 

72.00 
20.00 


49 ‘a 


17'1, 


$2  00 
$1  03 


2‘.i 


I2'7 


I.IH 

I3U 


4’i,  4- 


200 

6581 

JUS 


Hrva  t’adllla-c  Gold 

J.  J.  Coghlan,  pre.<!ident  of  Heva 
Cadillac  Gold  Mines,  at  aiiniinl 
ineetiiiK  at  which  shareholder  ap¬ 
proved  and  authorized  an  in- 
prea.se  in  capital  from  4,000,000  to 


MOSniKAC  STOl  K  I  Xt  nANCiK- 


TORONTd  STIR  k  K.\t  II  ANCF.— 

Mareh  ’Jl  . 

Wrek  ;i4'* 

Yeur  .ig.i 

srw  VOItK  STDCh  K\<  HAM.F- 

Maivh  *21  . 

\\»‘»*k  ag)  . 

131.".  Jiigli  . 


Nloillie;il  Stock  F' 
'Toroiifn  Stiick  L't 


cloiigc . 
hfiuge  . 


New  York  Stock  rxchaiigr 


Imiosti  tnis 
l(.'i.3 


LC.'Jl 

:;i 


liulu'tri  lift 
M.7 
82. 3 


W  f  vl 
To  Mar.  21 
•2.‘)2G  0S1 

L820,(KM) 


I  iilif  i(*v  !  .’iintditcd 


(ltd. Is 

1 17.18 
1 18.8!) 
103.0 1 


B;|M'  >Irlnift 
.  77.02 
7G.03 


P;»prri 

193.31 

191.78 

137.22 


W.  Dllft 
29.23 
30.20 
•29.0:, 


(  hhtb' 
10.9 
11.3 
41  8 


Combined 
G0.8 
61. 0 
G2.6 


Pn  \  it. lift 
Week 
L:h'9.GI3 

9,8O,'i.0(m) 

7.7:iM,(iOO 


—  IDTAL  10  DA  TFa— 
19 1:.  1944 

8.28L72I  3,382,492 

91,013.000  53.98*5,000 


H  and  6  ft.,  both  ol'  wliich  carry i  boles  has  b»*(Mr  siartod  on  the  Tun- 
typical  (luarlz  and  pyrite  niiiieraliza  -  |;;i.ld  jiioperly  in  the  Merb-Snow 
lion  in  fractured  Kreywarke,  charac-|  l,uk<'  area  of  Northern  Manitoba 

'  and  at  la.-^t  report  was  drilling  In 
I  solid  rock  after  16  ft.  of  casing  had 


teriedic 

covered 


all  ore 
date. 


sections 


000. 000  shares  and  elected  .leanltion. 


-  -  - -  I  been  set.  Snow  Lake  Gold  Is 

Goldoni  .Alines  fiiiiuicing  this  new  test  and  holds 

Goldora  Mine.s,  Louvicourt,  re-  options  on  a  large  block  of  Tutr- 
ports  that  Hole  N'o.  27  was  com-  geld  treasury  stock.  According  to 
pitted  at  746  ft.  and  assay.s  from  (,fficlal.s,  diamond-drilling  com- 
a  .I.T-foot  quartz  stringer  zone  car-|  pleled  last  summer  and  fall  by 
ii*‘d  values,  up  to  .'f2.7t!  gold  per  Tungold  indicated  average  gold 
toil.  Hole  .N'o.  16.  testing  a  values  of  $5.16  over  an  average 

strong  magnetic  anomaly  in  western  Width  of  18.5  for  zone  length  of 
part  of  tlie  property,  wa.s  ter-.  840  ft.  One  100-fool  section  ran 
■iiinaled  at  442  ft.  It  encountered  $8.86  over  IS  ft. 

a  well-defined  diorile  dyke  aliout  I  - - - - 

70  ft.  wide  whic-li  carried  coarse 
’’vrite  and  ehalropyrite  mineraliza-[ 


.Xi'goiiaiit  Yellowknife 


rteaucheniin.  .Montreal,  a  director. 


.".nn-oiinced  lliat  drill  hole  No.  7,|  Snow  Lake  Mines 

lias  returned  two  sections  of  core,  Toronto.  —  .')iio)v  Lake 
repre.senting  true  vein  widths  of  Muies.  I. id.,  reports  Hiai  Hie 


Gold! 
first.  I 


Southmount 


2.1 


22 


9’.  10 


75 

$5  00 

Standard  Clay 

10 

109’i 

56  00 

Stand.  Radio  .  . 

7% 

7% 

S’, 

Stop  8ft  Shop 

1  00 

75 

70 

‘  $2  00 

Superiest  Petroleum 

42 

43 

42’, 

'70 

54  00 

Thayers,  com 

3 

5% 

*123’, 

$7  00 

Do.,  pref 

Thrift  Stores 

30 

30 

105 

$6  00 

5 

46’, 

35 

53  00 

Do. .  p.  ef 

30 

10 

9*4 

40 

Unit.  Amusements, "A” 

17 

18 

48’., 

.16*, 

Do.  "B  ■ 

16 

7’i' 

United  Distillers 

4 

4% 

4 

19 

18 

Arr 

United  Fuel,  "A”. 

^5% 

16*  . 

45  ‘ ,  • 

100 

95*, 

56  50 

Do..*B” 

6 

5% 

2,3 

i|  00 

United  .Sec 

8 

8 

8 

7 

Windsor  Hotel 

11  % 

11 

109 

107), 

56  00 

lot.— Interim  dividend 

*1944  Quotations. 

6545 


Toronto. — Argoiraut  Yellowknife 
iMines  reports  Hie  first  hole  com- 
pleli'd  on  its  .No.  2  property  cut 
over  too  ft.  of  mineralized  and 
iii.ghly  silicifii^  material.  The 
l;.st  iliree  holi's  cut  wide  widths 
of  quartz  well  mineralized.  Samples 
of  core  are  at  the  assayers. 


1  15  2  00  I  00 


26’, 


27-1 

tb  plus  Booui. 


,A  B  c  of  airrM, 


""  Toronto  —  Ontario  Nickel  CorT>., 
Arr  no  personal  liability,  advises  that 
’  under  provisions  of  Hie  Ontario 
!  I'oinpanies  Vet.  it  will  make  appli- 
Icaiion  to  Hie  Lieutenant-Governor 
3  00  I’f  Ontario  for  aeeeptance  of  the 
:  surrender  of  its  letters  patent  on 
'  and  from  a  dato*lo  be  fixed  by  the 
' I  Lienteiiani-CJovernor. 
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MIXED  TREND  IN 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


INDIVIDUALS  TO 
TAKE  UP  LARGER 
QUOTA,  8th  LOAN 


On  Monf.  Cottons  Board 


lA/u  inui  ffutJii.  Caiiiidian  Celancsc  has  spent  $1.-  ^  mvaaai 

_  019.7hl  in  ronstruetion  ot  building  - 

T«n.«)E..,Aa«  Firmer  T.„.  A.M  t.  Sub.mim  ITS  MilUm. 

in  Latter  Part  of  La*t  but  still  has  large  acctiniulation  More  on  Objective  550 

of  ready  cash  for  further  expan-  ^  Million  Greater 

_  sion  of  manufacturing  and  new  - 

processing  facilities.  Since  end  of  Tmmiie  nc-iirAeETk 

GAINS,  LOSSES  DIVIDED  1  944  fiscal  year,  Deceinlter  31,  the  TERMS  RELEASED 

_  company  has  spent  a  further  |1,-  - — 

After  showing  some  strength  at  Kfi.nOO  for  building  and  machin-  Ottawa. — Announcement  is  made 
the  end  of  last  week,  stock  mar-  ery  purchases.  The  balance  sheet  by  Hon.  J.  I,,  llsley.  Minister  of 
kets  turned  irregular  and,  on  Tiies-  of  the  annual  statement  for  the  Finance,  that  campaign  for  tlie 
day  and  W  ednesday  sessions  of  this  .vear  ended  December  .31,  1944,  Bighth  V'ictory  I.oan  will  open  Mon- 


Asked  to  Subscribe  $75  Million 
More  on  Objective  $50 
^  Million  Greater 

TERMS  RELEASED 

Ottawa. — Announcement  is  made 


APPEAL  COURT 
FINDS  AGAINST 
ALCOA  CHARGES 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


DIVIDEND  NOTICE 


wppk  nur<iUf^d  an  oasior  trend.  The  showed  tliat  cash  amounted  to  $4.-  April  2;i  w'ifh  a  minimum  ob- 

appaVnt  Tollapse  Tn  German  re-  887.0..6,  from  only  $1,138,136  re-  Jeet  ve  of  $  1 ,350.000,000.  A.s  in  the 

sictance  on  the  Western  front  and  ported  at  end  of  previous  year,  be  offered  in  two 

exidences  that  another  major  ot-  w  hile  investments  appeared  at  $4.-  months  “aTd  ?he  mherof  four 

tensive  by  the  Russians  on  the  673.191.  book  value,  and  market 

Eastern  front  is  imminent  seem-  value  at  Decemlier  .>1,  1944  was  long-term  issue  bearing  In-  tions  in  that  it  disposes  once  and 

ingly  Vere  the.  ruling  factors  in  the  $o.3  09,(00.  At  end  of.  19  43  invest-  j,,ree  per  cent.,  will  ma-  Major  Walter  Molson  whose  elec-  for  all,  after  six  years  of  litigation 

stock  market  trend.  In  other  words,  ments  appeared  at  $3, ^  41,8 L 4  with  October  1,  1963,  and  to  the  board  of  directors  of  and  fortv  thousand  pages  of  testi- 

markets  on  this  continent  seem-  market  value  of  $4.- .  o. 100.  Money  ,,g  rallable  in  or  after  1959  The  Montreal  Cottons  Limited  is  mony.  of  the  claim  that  Aluminum 

ingly  are  telling  the  tale  of  appre-  rctuinahle  to  the  company  at  end  ^^hile  the  shorter  i.ssue,  bearing  announced,  is  well  known  in  Ca-  Limited  is  a  "creature”  of  the 

hension  on  tho  part  of  some  Indus-  ot  the  war  from  refundable  por-  interest  at  1  %  per  cent,  will  mature  nadian  financial  and  industrial  Aluminum  Company  of'  America 

trial  interests  with  regard  to  the  '5"]^  amounts  to  November  1,  1949,  and  will  circles.  He  is  on  the  board  as  pre.si-  (Alcoa). 

effects  of  a  too-early  cessation  of  $1,040,0, 0.  „g(  i,p  (.allahle  before  maturity,  dent,  vice-president  or  director  of  Aluminum  Limited,  a  Canadian 

hostilities  in  Europe  and  conse-  "''1  dated  May  1,  the  following  firms:  Molson,  Lob-  corporation,  was  included  with  Al- 

nuent  scaling  down  in  war  prodiic-  INTERNATIONAL  NICKEL  had,  1945,  and  will  be  issued  at  100.  lev  &  Co.  Ltd.,  Lake  of  the  Woods  coa  as  a  defendant  in  the  suit  on 
lion.  ,  better  results  in  the  final  three  ,  The  first  interest  coupon  of  the  Milling  Co.  Ltd.,  Dominion  Glass  the  grounds  that  it  is  to  he  "found” 

On  Canadian  markets  or  weeK  months  of  the  fiscal  year  which  |  three  per  cent,  issue  will  be  for  co.  Ltd.,  National  Trust  Co..  Re-  m  the  United  States  and  that  its 
ended  Tuesday  March  20th.  gains  ended  December  31  last.  Earnings  1  five  months,  with  succeeding  co.  of  Canada.  Gould  s  conduct  has  had  consequences  with- 

and  losses  were  fairly  evenly  divid-  for  the  three  months  were  equal  |  coupons  falling  due  semi  annually  p„^pg  standard  l>ife  Assur-  !„  the  borders  of  the  United  States. 

Pd.  ^Mtb  pne^  chaiijjes  either  to  44o  a  share  on  common,  a^:ainst  ,  on  April  1  and  October  1,  PomiTiirfnn-Rflnrt  Pn  tt  a 

of  no  great  significance  generally.  40  cents  a  share  in  previous  three  At  $1,350,000,000  the  minimum  XntrearVit^  &  Sstrict  Savings  aL™ tn.  m 

nvof  r.n  . . .  .1, —  ohiective  nf  the  three-week  drive  Montreal  City  &  District  Jiavings  attempted  to  prove  that  Aluminum 


I  GOVERNMENT  OK  THE  PROVN  n  ••in  I  •  •!  J 

K  Ai.BERTA  ProviDCial  Paper  Limited 

Decides  Aluminium  Limited  notice  TO  holders  OF  PROV-  _ 

Free  of  Any  Connection  With  wme^H  matured  '  DIVIDEND  NOTICE 

Biff  U.S.  Company  APRIL  l,  1936  NOTICE  is  hereby  given  that 

- -  The  Province  of  Alberta  will  pay  Regular  Quarterly  Dividend  of 

KTA,  I  interest  to  bona  fide  holders  of  de-  1%  %  on  Preferred  Stock  has  been 

NO  ILLEGAL  MOTIVES  bentures  of  the  above  issue  at  3  per  declared  by  PROVINCIAL  PAPER< 

_  cent  ill  respect  of  U'o  half-year  end-  LIMITED,  payable  April  2nd,  194.3 

The  recent  decision  handed  down  '"K  day  of  April  194,3  being  to  record  at  close 

by  the  United  States  Circuit  Court  the  rate  of  $16  and  $7.50,  r^  /«ienpd\  w  RAPHV’n 

of  Appeals  in  the  case  of  the  U.S.  aPoctive-'y.  for  each  $1,000  and  (Signed)  W.  S.  BARBER, 

government  versus  Aluminum  denomination.  _  _  _  _  _  _ _ _ ecre  ar>-  leasurcr. _ _ 

Company  of  America.  Aluminum  Holders  will  be  paid  interest  a.s  - - - - - - 

Limited  and  others,  is  of  peculiar  ^'tated  on  presentation  of  t  eir  de-  CjuunlJjiii  Railiirav 

interest  to  Canada  and  indeed  to  future  or  debentures  for  notation  tanaOiail  raClllC  KailWay 
fWn  Ofineh  M.j  t hercon  of  such  payment  of  Interest 


The  recent  decision  handed  down 
by  the  United  States  Circuit  Court 
of  .Appeals  in  the  case  of  the  U.S. 
goverhment  versus  Aluminum 
Company  of  America,  Aluminum 


(Signed)  W^  S.  BARBER, 

Secretary-Treasurer. 


the  British  Commonwealth  of  Na-  xii 

,, _ _  _ _  „„„„  at  any  branch  of  the  Imperial  Bank 

tions  in  that  it  disposes  once  and  «  r<  a  •  .v,  iv  )nin.n  nf  non 


Company 


of  Canada  in  the  Dominion  of  Can-  "  J 

ada.  Debentures  should  be  accom-  DIVIDEND  .NOTICE 

panied  by  the  usual  ownership  cer-  .  > 

ificate  required  by  Ihe  Dominion  t?  a  f 

Government  as  In  the  case  of  cou-  held  today  a  dividend  of 

three  per  cent,  (seventy-five  cents 

‘’“Dated  at  Edmonton,  Alberta,  this  ‘''f  O'dinaij  Capital 

1C.V,  ,io„  nt  iQ,iK  Stock  in  respect  of,  and  out  of 


15th  day  of  March.  19  46. 

(Sgd.)  E.  C.  MANNING, 

Provincial  Treasurer. 


earnings  for,  the  year  19  44.  was 
declared  payable  in  Canadian  funds 


of  no  great  significance  generally.  I  40  cents  a  share  in  previous  three 


Lo.  i..ia.,  i>aiionai  1 1  usu  x..u.,  rve-  m  tne  uniteo  states  ana  mat  its  of  March  15,  1945) 

liance  Ins.  Co.  of  Canada.  Gould's  conduct  has  had  consequences  with- _ _ 

Pumps  Inc.,  Standard  l>ife  Assur-  )n  the  borders  ot  the  United  States. 

ance  Co.,  Remington-Rand  Co.,  The  U.S.  Department  of  Justice  GOVERN.AIKNT  OF  THE  PROV' 
Montreal  City  &  District  Savings  attempted  to  nrove  that  Aluminum  INCK  OF  ALBERT.A 


(Extract  from  The  Alberta’ Gazette  to  Sharehold- 


irch  15,  1945)  ”  P’’"'  l^^^ch  1, 

_  _  lJ)4o. 

■  By  order  of  the  Board. 

*’**®'’‘  FREDERICK  BRAMLEY. 

OF  ALBERTA  Secretary. 

HOLDERS  OF  PROV-  Montreal,  February  12,  1945. 
ALBERTA  DEBEN- _ ! _  _ 


movpd  up  S  points.  Infernational  P.  wi,i  compare  favorablv  with  those  '-hen  Canadians  invested  $1,517,-  ^ucts  Ltd.,  Inter-Lity  Baking  t.o.  Limited  remained  effectively  un-  TURES  WHICH  MATURES  ,  ^ 

.k  P.  pref.  gained  3?*  points  and  of  end  of  1944  The  balance  sheU  I  ^n  all-time  high.  The  ^td.  der  ^the  control  of  Alcoa  through  OCTOBER  1.  1941  DomHIIOII  (iIbSS  rnnHlflllV 

Aluminium  I.td.,  on  .strength  of  fa-  "f  the  company  at  end  of  1944  objective  for  individuals  similarity  in  share  ownership  and  The  Province  of  Alberta  will  pay  VUlUpdUjr 

vorable  decision  in  U.S.  courts  on  showed  expansion  in  mostlv  all  de-  167.3.000,-  OCrC  rAAfk  rilTIIDV  Aluminum  Limited  helped  to  interest  to  bona  fide  holders  of  de-  I  Jin  I*  Oil 

anU-t  ust  charges,  moved  up  2  4-  farmients  wit^  woSg  capUal  '»<'>'ease  of  $75,000,000  OLC  J  UUUU  f  U  1  UKlj  of  Alcoa  bentures  of  the  above  Issue  at  the  Limited 

Canada  Wire  "a”,  SeagramL  and  increasrof  nearly  $10  -  campaign.  vvvmF-  *  w  w  aluminum  in  the  United  rate  of  3  per  cent  per  annum  in  re-  - 

Inter.  Ltilities  all  gained  2  points  ano  at  $106  710  6n  Capital  t  t’onHnue  High  CAD  T  A  I  fAltf  DD  TAfl?  states.  In  July  1942  a  lower  court  spect  of  the  half-year  ending  April  .NOritiE  OP  DIVIDENDS 

for  the  week;  Page-Hersey  added  „npnditurM  in  1944  amounted  to  I"  a  statement  accompanying  an-  entered  final  judgment  in  favor  of  1st.  1945,  being  at  the  rate  of  - 

l-'t  and  .Hunts  "R”  1 while  g,  comnared  with  $3  - 1  ‘a "''('J  I  Alcoa  and  Aluminum  Limited  on  $15.00  and  $7.50,  respectively,  for  Notice  is  hereby  given  that  a 

Beatty  Bros.  “A  ’,  Steamers  pref.,  ,  'jn'iqio  jg  pgUni.nt- !  ,^hp  in”  Km-nne^  siin^  l7®pni  I  -  ...  counts.  Almost  immediately  the  each  $1,000  and  $500  denomina-  dividend  of  one  and  three-quarters 

Canadian  Oil.  Can.  Wallpaper  “B",  p^  t’h^Ya  fu  Jther  4  6  000  ooo' will  be  |  shorth  CanLa^s  exnendi^^^^^^^^^  and'  Toronto  —  Confidence  regarding  government  appealed  the  case  but  tion.  percent  ( 1  Vi  %  )  has  been  declar- 

Wirebound  Boxes  "A".  Dominion  rpq„irid  this  vea^  ’president  Stan- |  pHnsequ^ntK  ^the  country's  borrow- '  Falconbridge  as  a  quorum  of  six  judges  of  the  Holders  will  be  paid  interest  as  pd  on  the  PREFERRED  STOCK  of 

■Malting,  Russell  Industries,  St.  j  j  statement  to  sharehold-  ing  requirernents  for  the  next  fiscal  Mines  Ltd.  was  expressed  by  Supreme  Court  was  wanting,  it  was  stated  on  presentation  ot'  their  de-  Company  for  the  quarter  end- 

Lawrenco  Paper  pref.,  and  Tooke  Iboi  u^erg^ns^  yet  wou7d  rnUnne  to  be  high  t  ‘I'®  1945. 

Bros,  all  moved  up  a  point.  Mont-  i,i„,gp,f  g-  fairlv  ontimistic  con-  "The  'cease  fire'  in  Germany  will  ®f  company  at  annual  meeting  of  Appeals  which,  by  special  act  of  thereon  of  such  payment  of  inter-  _ 

veal  Tramway.s  gained  :  Smedters  ^^ning  sales  of  commercial  nickel  not  remove  the  necessUy  for  enor-  hce  during  past  week.  In  his  Congress,  took  the  place  of  the  est  at  any  branch  of  the  Imperial 


real  Tramway.s  gained  '^s  :  Smelters! 


SEES  GOOD  FUTURE 
FORFALCONBRIDGE 


Dominion  Glass  Company 
Limited 

-NOTK  E  OP  DIVIDENDS 

Notice  is  hereby  given  that  a 


Bridge.  Deyden.  and  Trice  Bros.  I  other  metals.  He  stated  no  mous  expenditures  required  for  the  h'®Tna''ks  to  the  meeting.  Mr.  Hardy  Supreme  Court. 


Ill  added  A*:  while  Inter.  Metals  reconversion  problems  ex-  maintenance  and  support  of  our  stated  that  Z''®'?’  ‘’l^®  J®ff:  Free  .Since  19.35  XTmnenieH  ^.’v'V'nrnsnaV'own  percent  ( 1 ’4  % )  has  been  declared 

A  movea  up  •'».  istpd  armed  forces  through  the  period  of  justment  period  to  he  expected  r  companied  by  tne  usu^l  ownership  COMMON  STOCK  of  tho 

On  the  Curb  markets.  Canadian  «  w  their  homecoming,  demobilization  when  the  war  ends,  the  future  can  To  the  Circuit  Court  s  satisfac-  certificate  required  by  the  Dorn-  ^  «  tne 

Industries  “B"  came  out  up  S'j  exermion  of  mining  find  rehabilitation.”  he  added.  be  viewed  with  confidence,  since  tion.  Aluminum  Limited  establish-  inlon  Government  as  in  the  case 

points:  Dorn.  Oilcloth  added  11^;  “  f r!.rtin<T  lie-ht  in  vnl-  "Then,  too,  there  will  be  the  sub-  ore  reserves  are  plentiful,  equip- |  ed  the  fact  that  by  193o  it  had  be-  of  coupons.  _  the  31st  day  of  .March  1945. 

Lake  St.  .lohn.  Noorduyn  and  Un-  "  ‘  f  .  stantial  costs  of  our  participation  ment  is  good  and  written  down  to  a  come  altogether  free  from  any  con-  Dated  at  the  City  of  Edmonton. 

ited  Fuel  “A"  all  gained  a  full  "™?inHwa!  Regained  bvindiv'idual  the  Pacific  war.  In  the  Eighth  fraction  of  its  value  and  the  com-  nection  with  Alcoa  and  that  any  in  the  Province  of  Alberta,  this  15th  1  he  abox  e  Dividends  will  be  paid 

point:  while  Brown  pref.  added  Vi.  was  t  ega  nea  n  o.-ora^o  Victory  Loan  individual  Canadian.s  nanv  has  an  established  clientele,  connection  between  the  two  com-  day  of  March,  1946.  on  Monday,  the  loth  day  of  April 

Amalgamated  Electric  was  a  soft  -  ,  M'nnai  Not  in  called  on  once  more  to  help  Current  situation  is  not  quite  panics  from  1928  (when  Alum-  (Sgd.)  E.  C.  MANNING,  1045  to  shareholders  of  record  at 

spot,  making  its  appearance  off  8  H  was  only  tracrionai.  rxei  in-  g„pp,y  ,]^pgp  financial  needs  and  clear  he  reported.  The  market  for  Inum  Limited  was  incorporated)  to  Provincial  Treasurer.  the  close  of  business  Wednesday, 

points,  while  Montreal  I.oan  came  “UStrial  advance  in  .New  i orK  w  .  their  savings  to  help  prevent  in-  copper,  he  said,  is  at  the  moment  1035  W'as  a  natural  and  reasonable  (Extract  from  The  Alberta  Gazette  the  28th  day  of  March  1945. 

out  down  .3.  Celanese  pref.  moved  ™°®®  flation.”  secure  until  the  middle  of  the  condition  incident  to  the  formation  of  March  15,  1945)  By  order  of  the  Board, 

off  2  poinis:  Purity  Flour  pref.  | f  ■  .  .  v.i  j  In  the  last  loan,  individual  Cana-  ..pg'-  a,  nickel,  while  United  i  and  segregation  of  so  large  an  eu-  ■  p,  x-  niTviiAC 

lost  1*4;  Viau  Ltd.  and  Winnipeg!  ,  turnover  almost  trebled  dians  subscribed  $766,000,000  on  a  'ofafeg  sales  continue  nonnailv  terprise.  T'ne  separation  of  Alum-  gOVERNAIEN'T  OF  THE  PROV-  \  •  f  ’nt  «  *  ’..r 

El.o„lc  prer.  I,„,h  ,old  ot,  ■ 'i  t  V"' ■"'"ta"-"  hpoi.  o,  »600.000.000.  .rfeZotMon  otapsiZS  Limited  -rom  Aleo.  beln.  ”””  Jk  TlbKCTA  . A  mlanl  bo  relaty. 


Free  .Since  19.35 


Bank  of  Canada  in  the  Dominion  of 
Canada.  Debentures  should  be  ac- 


a  dividend  of  one  and  one-quarter 


Edmonton, 
a,  this  15th 


(Sgd.)  E.  C.  MANNING, 

Provincial  Treasurer. 


The  aboxe  Dividends  will  be  paid 
on  Monday,  the  16th  day  of  April 
1945  to  shareholders  of  record  at 
the  close  of  business  Wednesday, 


natural  and  reasonable  (Extract  from  The  Alberta  Gazette  the  28th  day  of  March  1945. 


out  down  .3.  Celanese  pref.  moved  fiation.” 

off  2  poinis:  Purity  Flour  pref.  closed  easier.  Tn  the  last  loan,  individi 

lost  1*4;  Viau  Ltd.  and  Winnipeg  Mining  turnover  almost  trebled  dians  subscribed  $766,000 
Electric  pref.  both  sold  off  1  :  ihstt  of  the  preceding  week,  but  in-  minimum  quota  of  $600,0 
xx'hile  McColl  preferred  lost  114*  dustnal  and  miscellaneous  iSsues  -  ,  . 

Losses  of  a  full  point  xvere  shown  sold  in  sharply  reduced  volume. 

by  Consumers  Gas,  Cosmos  Im-  Activity  in  the  mining  stocks  *^cmarmac  ueoiogy 
perial,  Dominion  Textile,  Fanny  found  no  reflection  in  the  week's  RcSCInblcS  Coch 

Farmer,  Gatineau  .3  p.c.  pref.,  average,  w'hich,  in  contrast  to  the  _ 

Murphy  Paints  com..  Noranda.  and  other  groups,  showed  a  decline  ofi  Toronto  _  Preliminar 

Sherwin-Williams.  Inter.  Nickel,  about  a  point.  ,  ^  I  at  McMarniac  Red  Lake  G< 

.Maple  Leaf  common  and  pref.,  and  The  mam  factor  winch  tended;  i,„.  j_  *),_ 


of  March  15,  1945) 


u.aus  HU,1»X,I1UX.U  » .Do.uuu.uuu  on  a  States  sales  continue  nonnaily,  terprise.  me  separation  oi  Alum-  GOVERNMENT  OF  THE  PROV 
minimum  quota  of  $600,000,000.  gj.^  cancellation  clauses  with  inum  Limited  from  Alcoa  being  IXCE  OF  ALBERTA 

short  notice  and  in  the  United  adjudged  complete,  the  “prayer”  jsjqtICE  TO  HOLDERS  OF  PROV 
McMsririffC  Gcoloay  Kingdom  a  marked  recession  has  of  the  government  that  those  share-  jnce  OF  ALBERT.^  DEBEN- 

|x  1.1  ^  I.  I  ''oi  in-  Company’s  market  for  1  holders  who  owned  shares  in  both  TURES  WHICH  MATURED 

Kesembles  Coehenour  S  both  metals  was  under  Government- I  Alcoa  and  Aluminum  Limited  APRIL  1  1943 

-  al  control  in  the  United  States  and  |  should  dispose  of  one  or  the  other  Province  of  Alberta  will  nav 

at'\ni'’armaTRerm’l‘T^fxr‘"''  interest  to  bona  fide  holders  of  de¬ 
af  McMarniac  Red  Lake  Gold  Mines  a  third  Government  has  come  into  |  Court.  bentures  of  the  above  issue,  at 

214%  in  respect  of  the  half-year 


By  Order  of  the  Board. 

F.  N,  DUNDAS, 
Assistant  Secretary. 
Montreal,  Irt  March  1945. 


a  apie  i>eai  common  ana  prei.,  an.q!  ine  mam  lacior  wnicn  muueu ;  ,,g.  opinion  ot  P.  the  market  for  cash  nurchases  and  i  The  contention  of  the  govern- 

‘  ®  ® i  •  ‘^lackle,  mine  manager  of  has  taken  some  of  the  company’s  I  ment  that  Aluminum  Limited  XA’as  -  Anril  1943 

7  Willans  Gold  Mines,  metal-  ^‘th  ulterior  and  illegal  'Zr 


GENERAL  STEEL  WARES 

LIMITED 

COMMON  DIVIDEND 

Notice  is  hereby  given  that  a  di¬ 


rt  and  the  United  States  seems  ,vho  is  supervising  the  MoMarmac  "’The  life  expeclancv  that  can  be  motives  was  denied  bv  the  low;r  p^'^^^ZLr.pb'enMn”/  "‘‘‘""i’*  ot  TW^TY  CENTS  (20c) 

pref.  lost  (^4  on  the  week;  Can.  to  have  been  the  favorable  Euro-  «i,or  _ ^  .  eAyr-x,Laiu.}  mai.  uan  r  j  x  ,  ,v,„  nneh  $1,000  debentuie.  per  share  has  been  declared  for  the 

Food  Products  sold  off  4  points;  pean  war  nexvs.  Thoughts  of  re-  \*'at  the  geological  structures  assumed  from  present  ore  reserves  court  and  also  by  the  Circuit  Court.  Holders  will  be  paid  interest  on  quarter  ending  April  30th,  1945, 

Can.  Vickers  pref.  lost  2)2  and  the  conversion  held  many  traders  in  properties  are  identical  in  the  mam  mine  is  anproximate.y  The  government  unsuccessfully  at-  presentation  of  their  debenture  or  on  the  cutstanding  Common  Stock 

common  sold  off  *4  :  Can.  North,  check  while  they  studied  the  situa-  ^  unimportant  de-  the  usual  ten  years.  To  this  can  tempted  to  s^ll  ^t  a  conyiiracy  debentures  for  notation  thereon  of  of  this  Company,  payable  May  15th. 

Power  pref.  moved  oft  174,  Mac-  tion  Vdd  to  this  “hrsharply  i^  ,•  .  x,  tonnage  for  outside  between  Aluminum  Limited  and  payment  of  Interest,  at  any  1945.  to  shareholLrs  of  record 

iaren  1  >^ ,  and  Poxver  Co?p.  2nd  creased  interes  shown  o^  vt  report  to  directors  of  Me-  holdings  and  the  many  other  pos-  Alcoa darning  that  the  export  of  branch  of  the  Imperial  Bank  of  April  17th,  1945. 

pref  IL  and  Catelli  Fond  ,  ®redsea  iniei  esi  snown  01  are  in ,  \iannac.  Mr.  Mackle  says  that  it  sibilities  in  addit  onal  areas  own-  Canadian  aluminum  to  the  United  Canada  in  the  Dominion  of  Canada. 

preL  1  ,4.  Catelii  Food  lost  a,  he  mining  section  Which  d^^^^  POt  be  overly  optimistic  to  ed  bv  the  company  which  will  take  States  was  restricted  by  an  agree-  "at  the  BankTf  the  ManhS  O*-®®*-  o*  ‘h®  Board. 

- : _  ^  i  ^hat  orebodies  will  be  found,  many  years  to  prospect  and  exploit,  ment  not  to  compete.  It  is  a  well-  Company,  in  the  City  of  New  York,  FRANK  S.  BROPHY, 

M  -  _  nigner-pricea  issues.  Whilp  ns.sAflvs  Af  atp  tFrarip  vLTor^a  ;n<r  naw  ^rp  ^IpvpI.  imAwn  hnwpvpr.  that,  the  tt  «  *  r. _ a _ 


Tax  Concessions  To - 

. .  »p  in  pwik 

R.  Cottrelle,  Oil  Controller  for  FAH  FFMTD  A  I  DAT 
Canada,  that  the  Canadian  Govern-  pi  IK  l.|\|l  I  K  Al,  p  A  I 
went  has  extended  to  December  *  VUiH  IITIU  1  n  1  • 

.71,  1945,  the  expiration  date  of  - 

the  tax  concisions  designed  to  Net  for  1944  off  Sharply  at  12.4  ‘ 
siiniulatp  exploration  for  oil  in  r  t  t  ifi  7  r’  *  ' 

the  Dominion,  sclieduled  to  expire  Lems  from  lo.J  Lents  ; 

on-  March  31,  1945.  Year  Before  1 

Preseure  upon  the  Government  -  j 

f.as  been  exerted  from  many  direc-  Toronto.  —  Annual  report  of 
tions  for  some  inontlis  past,  it  t-'entral  Patricia  Gold  Mines  Ltd  I 
being  pointed  out  that  fulfillnieiitj  for  year  1944  shows  net  profit  ofl 


expect  tnat  orebodies  will  be  found,  many  years  to  prospect  and  exploit,  ment  not  to  compete,  it  is  a  weii-  Company,  in  the  City  of  New  York, 

While  no  assays  of  ore  grade  were  Most  interesting  new  ore  devel-  known  fact,  however,  that  the  u.S.A. 

obtained  in  the  first  four  holes,  opinent  was  the  work  on  the  hot-  United  States  has  a  high  protective  Debentures  should  be  accom- 

he  attaches  little  significance  to  tom  levels  at  2,625  and  2.800  feet,  tariff  on  both  aluminum  ingot  and  panied  by  the  usual  ownership  cer-| 

this  fact.  There  are  indications  that  there  fabricated  products.  Consequently,  tificates  required  by  the  Dominion ' 

Two  of  the  holes  cut  several  might  ultimately  be  developed  up  the  Circuit  Court  accepted  Alum-  Government,  as  in  the  case  of  cou- 

quartz-carbonate  zones  and  one  in-  to  3.000.000  tons  of  ore  between  inum  Limited’s  statements  that,  pons. 

tersection  in  each  of  these  txvo  the  2.100  and  2.800-foot  levels  over  1  due  to  this  protective  tariff  policy.  Dated  at  Edmonton.  Alberta,  thisl 
holes  over  widths  ot  3  to  5  ft.  the  length  of  the  ore  body.  Mr.  the  United  States  has  not  been  the  15th  day  of  March,  1945. 


impany,  in  the  City  of  New  York,  FRANK  S.  BROPHY, 

S.A.  Secretary. 

Debentures  should  be  accom-Lviontreal,  March  16th,  1945, 


Cents  from  18.3  Cents 
Year  Before 


xvere  heavily  mineralized  with  ar-j Hardy  reported  the  company  was  logical  market  for  Canadian  alum-  (Sgd.)  E.  C.  MANNING, 

senopyrite  and  some  stibnite,  both !  fortunate  that  in  meeting  heavy  inum  and  that  other  markets  W-ere  Provincial  Treasurer, 

minerals  being  closely  associated  i  demands  for  production,  no  great  Aluminum  Limited’s  natural  outlet.  (Extract  from  The  Alberta  Gazette 


GENERAL  STEEL  WARES 


PREFERRED  DIVIDEND 


i  wUh  the  ore  of  the  Cochen-our  lowering  in  the  grade  of  ore  re-  The  decision  of  the  Circuit  Court 
I  Willans  and  McMarmac  Miiie.s.  serves  resulted.  ]  concurred  in  the  findings  of  the 

i - .Announcement  was  made  at,  |  lower  court  in  all  respects,  but  one. 

Harding  Carpet  Rights  meeting  of  retirement  of  Mr.  Hardy  The  sole  finding  in  favor  of  the 

I  _  as  president  of  company  and  elec-  gox-ernment  and  against  Aluminum 

Toronto.  _  In  connection  xviih  ;  tion  as  hiS  successor  of  L.  K.  Limited  was  in  connection  with  one 


being  pointed  out  that  fulfillnieiit  mr  year  1944  snows  net  profit  of  Toronto.  _  In  connection  xvitli't'*’’’  successor  or  1..  i\.  inmitea  was  in  conneciion  wim  one 

nf  the  record  development  pro-  $311,445  for  period  equal  to  12.4  the  rights  granted  shareholders  of  i  Brindjev,  vice-president  of  com-  aspect  of  an  agreement  which 

gram  in  Alberta  planned  for  this  <  ents  a  share  on  stock  as  compared  Harding  Carpets.  Limited,  of  record !  years.  Aluminum  Limited  had  entered  into 

xear  xvas  in  large  measure  de-  "ith  $459,516,  or  18.3  cents  a  at  the  close  of  business  Marcii  xvith  European  producers  in  1931 

pendent  upon  continuation  of  the  share  for  1943.  ]5  1945.  to  purchase  one*  ad-  through  Alliance  Aluminum  Coin- 

concessions.  Production  in  1944  amounted  dit’ional  share  for  $5  per  share  for  Ikl  TUIC  ICCIIP  , Basle.  Switzerland.  The 

-  to  $1,139,476  from  91,512  tons  each  five  shares  helrl  sharpbnirtor=  i  laiUE  Circuit  Court,  basing  itself  on  the 


of  March  15,  1945)  Notice  is  hereby  given  that  a  di- 

_ 1____  _  _  videiid  of  ONE  DOLI.AR  AND 

F-i-rv  <> -  TWENTY-FIVE  CENTS  ($1.25 1 

•Mb  MONTREAL  CITT  CT  pp,-  share  has  been  declared  for  the 
DISTRICT  SAVINGS  BANK  j  quarter  ending  April  30lh,  1945,  on 
DIMDEND  NOTICE  ‘he  outstanding  preferred  stock  oi 

A  dividend  of  thirty-five  cents  Pay*Wo  May  !«'- 

r  tVitiro  nf  fho  T^oia  ,in  Fp ni t a  1  H ^ 4 5 ,  to  F.haieli oldcrs  of  record 


Revenues  —  Dividend  De¬ 
clarations  . .  2 


o  from  9l,ol2  tons  each  five  shares  held,  shareholders  I 

Toronfo  Listings  Show  19*^- i"  o'®  a®vised  that  war-  ' -  ■= 

Seven-Year  Lows  in  Feb.  ;o;er;’  Jer  To"  L  'Valesrperfod  TraTtlcaTle  aTd’TTaftreaeTfghU  Steamships’ Net  Higher  on  Big 

-  ,v,s  !I3.«5  In  b  *  „s,g„b,rVn‘r,„b"^ 

Toronto — Survey  of  more  than  1943  and  cost  per  ton  was  $6.85  tjon  privileges  will  expire  on  April  ciaratlons . . 

90  dividend-paying  slocks  listed  on  vs  $6.69.  10  and  warrants  not  used  before  Hsley  Views  Askance  Alberta’s 

the  Toronto  Stock  Exchange  show-  Ore  reserves  at  end  of  1944  t'nis  time  will  be  of  no  value  Plans  on  Debt  —  Bond  Mar- 

ed  continued  declines  in  February,  totalled  441,912  or  $12.60  per  ton  ket  News . 

to  reach  the  lowest  levels  in  more  mineral  as  against  145.269  tons,  of  Two-Way  Trade  Possibilities 

than  seven  years,  with  average  $1 2.60  ore,  at  end  of  1943.  Work-  a  ■■  Being  Studied  —  Business 

yield  tor  the  mining  group  at  a  new  ing  capital  showed  an  increase  at  uOIIIDSnV  MfifitlllfifS  Trend  Continued  Lower  in 

low  since  the  index  was  first  com-  SI. 441, 415,  as  complied  with  $1,-  r  J  O  February  .... 

piled  over  ten  years  ago.  378,082.  - - — -  ^ain  in  Earnings 

The  group  as  a  whole  returiiedl  Treatment  of  a  .smaller  touxag.^  Holland  Paper  Co..  lAd..  annual  i...  n  t  r 


Aluminum  Limited  had  entered  into  per  share,  of  the  paid-up  Capital  V,,rii’-?,rt 

xvith  European  producers  in  1931  Stock  of  this  Bank,  has  been  de-  ^1’*^" 

through  Alliance  Aluminum  Com-  dared  lor  the  current  quarter,  pay-  By  Order  of  the  Board, 

pany  of  Basle,  Switzerland.  The  able  on  and  after  Monday,  April  FRANK  S.  BROPHY 

Circuit  Court,  basing  itself  on  the  2nd  next,  to  shareholders  of  rec-  ‘  ’  secretary 

U.S.  anti-trust  laws  which  are  to-  ord  Thursday,  the  15th  day  of  \ 

day  the  subject  of  world-Vide  con-  March  next,  at  three  o’clock,  p.ni.  Montreal,  March  16th,  1945. 

troversial  discussion,  found  that  a  By  order  of  the  Board. 

modification  of  this  agreement  T.  TAGGART  SMYTH,  PFNMAN^  I  IMIl 

made  in  1936  was  in  violation  of  General  Manager.  rtlllflHIlil  l■IITIII 


......  oic,  6110  01  1 » 4 ,s .  xvofK-  ^  mm  ,,  Being  stu.'iiea  —  Busincss 

yield  tor  the  mining  group  at  a  new  ing  capital  showed  an  increase  at  uOIIIDSnV  MfifillllfifS  Trend  Continued  Lower  in 

low  since  the  index  was  first  com-  SI. 441, 415,  as  complied  with  $1,-  r  J  O  February  ....  4 

piled  over  ten  years  ago.  378,082.  - - — -  Earnings 

The  group  as  a  whole  returned  Treatment  of  a  smaller  tonnage  Rollaiid  Paper  Co.,  Idd..  annual  Shown  by  C.I.L .  5 

en  average  yield  of  4.81%,  a  re-  of  slightly  lower  grade  ore  com-  meeting  in  Montreal  on  .Monday,  VoJ,.  e 

duction  from  4.9o%  at  end  of  f.ined  xvith  increased  operating  March  26th  at  noon.  ^*'®  Editorial  Page  .  6 

January,  and  from  5.82%  at  close  ros,g  resulted  in  lower  net  warnings  -  ^  Bage  of  Hints  for  Inquiring 


ket  News .  3 

Two-Way  Trade  Possibilities 
Being  Stu.'Jied  —  Business 
Trend  Continued  Lower  in 

February  .  4 

First  War  Gain  In  Earnings 
Shown  by  C.I.L .  5 


modification  of  this  agreement  T.  TAGGART  SMYTl 

made  in  1936  was  in  violation  of  General  Mana 

these  laws,  but  admitted  that  it  Montreal,  February  27,  1945 
had  not  appeared  whether  this 

modification  had  actually  infln-  _  ,  _  _  | 

enced  Imports  into  the  U  S.  as  al-  QuebCC  POWCr  COmpafly  i 
leged  by  the  Government.  ^  r  i 

In  commenting  on  the  decision  - 

of  the  Circuit  Court,  a  spokesman  NOTICE  is  hereby  given 


PENMANS  LIMITED 

DIVIDEND  NOTICE 


NOTICE  is  hereby  given  that  the 
folloxving  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
30th  day  of  April,  1945. 

On  the  Preferred  Stock,  one  and 


f  r  1  ’  xnV ,  costs  resuitea  in  lower  net  warnings  -  "  ,  » 

of  Fehruaiy,  1  944.  The  month  endi  lor  1944.  but  the  net  iv-.,s  sti’.l!  Home  Oil  Co.  Ltd.,  annual  meet- |  Investors  .  7 

the  lowest  since  that!  sufficient  to  cover  dividend  re-I^nk  in  Palliser  Hotel,  Calgary,  on  Saskatchewan  Co-op.  Forms 
March. i  q„i,.enients  of  12  cents  per  ton  |  Wednesday,  28th  March  at  11.30  Eife  Assurance  Co.  —  Fed- 
■  ,  ,  .  ,  Although  91,512  tons  xvere  mined -3  “’-  ©val  Receipts  Down  and  Ex- 

,7"^  f"  average  a„j  niilled,  ore  re.sei-vefi  shoxved  a  I  .  .  -  penditures  Higher .  8 

tni-  itin  ninnVii  'f .  ” n'i  r-**  l  eductioii  of  ool}-  3,357  tons  des-  -National  Rrexxei-ics  Ltd.,  annual  Oil  Drilling  in  'Maritimes  at 

tho  vpHi-  frnm  fi K  ci-  ®  labor  Shortage  and  ilie  meeting  in  Montreal  on  Wednesday,  Great  Depth  —  News  of 

-riio  7-  iT  f  tonnage  in  reserve  at  end  of  the  ^larch  2Sth,  at  noon.  Mines  and  Western  Oils  9 

I  IIP  d\f’lc»zp  yi'.Md  for  f'nmninn  i.*.  .  . 

stocks  broke  throueh  the  3'-'  i-o  '  ''®®  sufficient  to  keep  the  Coal  Costs  a  Power  Problem  in 

turn  for  the  first  Ume  in  ve-'irs  at'"""  “ferating  at  last  years  rate  Preston  East  Dome  Mines  T.td.  n.B,  —  Canadian  Business 

4  88  %  to  reTli  11.  250  tons  daily  for  jnst  under  annual  meeting  in  Toronto  on  Wed-  mdex  .  10 

s:n'ce"H,e“a;eraie  ’I;  4'";%  sel  in  |  noon. 

August,  1937.  The  decline  for  thel  ,,  ®  I'l a ^  ' f®  i  Holt  Renfi-exv  &  Co  Ltd  annual  curity  Markets  .  11 

month  for  this  classific-iiinn  n-ic  M-  f  onnell,  development  of  t.te!  Kenriexx  «to  l.trt.  annual 


of  the  Circuit  Court,  a  spokesman  NOTICE  is  hereby  given  that  a  On  tlie  Preferred  Stock,  one  and 
of  Aluminum  Limited  stated  that  dividend  of  twenty-five  (25c)  cents  one-half  per  cent  (ll2%),  payable 
the  company  is  well  rid  of  over  six  per  share  has  been  declared  on  the  on  the  1st  day  of  May  to  Share- 
years  of  insinuations  and  innu-  no  par  value  common  shares  of  the  holders  of  record  of  the  2nd  day 
endoes.  Company  for  the  quarter  ending  of  April,  194  5. 

— March  31,  paya’olc  May  25,  to  q  r;omnion  Stock,  seventy- 


THE  CANADIAN  BANK 
OF  COMMERCE 


Marcii  payajie  May  «o,  loj  Common  Stock,  seventy- 

shareholders  of  record  April  19,  (75^)  pg^  share,  pay- 


Miniiig  stocks  with  an  ax-erage 
yield  of  4.73%  showed  a  decline 
for  the  month  from  4.96%  and  for 
the  year  from  6.76%. 

Tlie  average  yield  for  cotnnioni 
stocks  broke  through  the  5%  re-! 
turn  for  the  first  time  in  years  at 
4.88%  to  reacli  tln^  loxvtsi  point  1 
since  the  average  of  4.40%  set  in| 
August,  1937.  The  deeline  for  tliei 
month  for  this  classifieation  wasl 
from  5.01  7r  and  for  the  xear  from' 
•'>.52%.  ■  i 


1945. 

By  Order  of  the  Board. 

H.  G.  BUDDEN. 

Secretary. 


N.B.  —  Canadian  Business 

Index  . 

Statistical  Revie-w  ot  the  Se¬ 
curity  Markets  . 


levels  opened  by  the  internal  shaft  j  "!®®^!®g  'n  Montreal  on  ■V\  ednesday.  Investors  and  Mining  Index 

'March  2Sth  ' 


xvas  suspended  in  order  to  ron- 


Bank  stocks  ended  Febniarv  to'®®""’®*^®  ’'’®  availabl.t  development  — 

give  a  cHghtly  higher  average  re-!  “’®  "PP®''  Ltd.,  annual 

turn  at  3.81%  compared  xvith  '"^®"®®®  ^®  '''®'’’^  Eie  loxver  leveis  'ueeting  in  Monti eal  on  Mednes- 
3.77%  &t  close  of  previous  month  |  ®"®P'  "®  sufficient  labor  is  av-i®">’’  March,  at  noon. 


The  January  average  of  3.77%  was  *'l*ble. 
the  lowest  recorded  since  that  of  Oper 
3.76%  in  January,  1937.  Lake  p 


Operations  on  the  Derlak  Red  ''‘‘•tell  Gold  .Mliie.s  Ltd.,  annual 
I.ake  property,  in  which  t’ae  com-  uieeting  in  Royal  York  Hotel,  To- 


Winnipeg- — Output  of  coke  in  ®^  $25,000,  xx-ere  suspended.  Pros-  P-""-  HordeiV’r 

the  four  xx-estern  provinces  last  1'®®*°''*  acting  for  Central  Pat  ■  Itra'lonie 

year  amounted  to  $298,255  tons  made  a  gold  discovery  in  the  •  ananian  lioconiotlve  Co.  Ltd.,  itrow.  *  li 
as  compared  with  302,089  tons  in  ^''uiniska  Lake  area,  about  73  auniial  meeting  in  Kingston,  Ont.,  ii.c.  I’dxx- 
194:5.  ‘  miles  east  of  the  company's  mine.  ®p  Wednesday,  28th  March,  at  3  *;”'>• 

Txx-enty-eight  claims  were  staked  jP-®’-  cH'.L. 

_  and  surface  xx-ork  and  drilling  gavei  Can.  Cicn. 

encouraging  results.  Central  Patricia  Gold  Mines  Ltd  c.  N.  n. 


Annandale  Court  Apt, 

Clarendon  Property  7’» 

Dunlop  Tire  Preferred 
X.oblaxy  Inc. 

Morrison  Brass  New 
Sovereign  Life  257<i  Paid 

Bought  A  Sold 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  'Toronto 
EL.  5101 


niDGOOD  REPORTS  j  Hotel,  Toronto,  on  Saturday,  March 

Toronto.  —  Bidgood  Kirkland  j Z'___ 

Gold  Mines  Ltd  reports  a  net  los.s !  ,  ,  ,  , 

to7  1  os  inAA  rr.1  •  I  Amalgamated  Electric  Corp., 

^"*7  Etd..  annual  meeting  in  Bell  Tele- 
$6"  181  in  1943  ^  profit  "^Inhone  Bldg..  Montreal,  on  Wednes- 

Builion  produaion  was  $347.1U5;""'''' 

S3 3".!  Hoxvai-d  Sn.iti,  Paper  Mills  Ltd., 

wnrkinir  nanitli  n  i  meeting  in  Montreal  on 

agaiJst  $r86.392.  *210,949 April  16th  at  2.30  p.m. 


Advance  R.T..  * 

9  ('pn.  Steel  Wares 

.  I 

Aluminium  Ltd. 

12  I  Goldora  . 

9 

.\malg.  Kleciric 

2  1  Heva  Cadillac  . 

9 

.Anglo-Caii,  Tel.  . 

3  1  Holt  Benf rew  . . . 

:i 

Argonaut  . 

9 1  Imperial  Dll  ... 

9 

Arrow  Oil  . 

!1 1  Imp"!  Tf»bacco  . 

in 

llurker's  Bread  • 

5  Inter-Nickel  ..  1 

12 

Itidgood  Kirk.  . . 

12  laake  Shore  .... 

9 

BifllHinaqiie 

9  (.api-airie  Co.  ... 

:i 

Blade  Y’Knife  . 

9  Lingiiian  laike  . 

9 

Bonneville  Gold  . 

9  .Maple  I.enf  .Mill. 

4 

Borden  Co . 

.5  Marqiiplle  I,.L.  . 

9 

Bralome  . * . 

7  McMarmac  Il.L. 

12 

Brew.  A  Distillers 

Ti  Mid-(!o!itlnent  . . 

9 

B.C.  Pfiwer  .... 

1  Nat.  Breweries  . 

7 

Gan.  Steamships 

2  Nexx-  Angarita  . 

9 

(iun.  Celanese  .. 

12  Norbenlte  . 

9 

C.I.L . 

N.S.  Light  . 

7 

Can.  Gen.  Elec. 

1  Orange  Crush  . . 

.1 

C.  N.  R . 

5  Patrona  . 

9 

Can.  N'.W.  I.and 

2  Porcupine  (t.R.  . 

9 

Cun.  Utilities  ... 

7  Quebec  Tel.  ... 

2 

C.W.  .Natural  (ias 

5  Bam  River  Oil  . 

9 

Can.  WestInKlionsp  j  HIversIde  Silk  .  . 

5 

Cent.  Patricia 

12  Boyalite  . 

9 

(!linj;er  (told  . . . 

!.  Sangamo  . 

:i 

Cobgold  M . 

9  Scythes  A  ('o.  .. 

2 

(Consol.  Paper 

1  Senator  Rouyii  . 

9 

Crown  IJoni.  Oils 

:t  Snoxx-  Lake  . 

9 

Doni.  Textile  ... 

7  1  Sprin.'jer  Slurg.  . 

9 

Doiialda  . 

9  Sun  Oil  . 

9 

l^ast  Crest  . 

9  Supertest  Pete 

7  , 

E.  Sullivan  . 

9  j  Trans  term  . 

9 

Economic  Invest. 

T^Wakako  Nfines  .. 

9 

Falconbridge  ... 

12 IW.  Malai'tic  ... 

9 

Dividend  No.  233.  Secretary. 

Notice  is  hereby  given  that  a  Montreal,  March  20,  1945. 
dividend  of  fifteen  cents  per  share,  — ^aagiisgiiiisi^aaaiaS' 

in  Canadian  Funds,  on  the  paid-up 
capital  stock  of  this  Bank  has  been 

declared  for  the  quarter  ending  1  1 J I 

30th  April,  1945.  and  that  the 

same  will  be  payable  at  the  Bank  XHE  STEEL  COMPAT’^'Y* 

and  its  Branches  on  and  after  r^AiNTAraA  1  ivii'rvrra 

Tuesday,  1st  May  next,  to  share-  A^AjnADA,  L<1M1TED 

holders  of  record'  at  the  close  ot  PREFERENCE  DIVIDEND  No.  135 
business  on  31st  March,  1945.  The  ...  .  ...  ,  j 


:i  By  Order  ot  the  Board, 
jj  S.  M.  WEDD, 

Ij  •  General  Manager. 

9  Toronto,  20th  March,  1945. 

9  -  . . 

9  THE  DOMINION  BANK 

2  _ 

7  DIVIDEND  NO.  250 

*  Notice  is  Hereby  given  that  a  di- 


By  Order  of  the  Board. 

ROBERT  RAE. 
General  Manager. 


Notice  is  hereby  jriven  that  a  dividend 
of  seventy*five  cents  (75e)  per  share  on 
the  Preference  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending  March 
31.  1945.  payable  May  1,  1945.  to  share¬ 
holders  of  record  at  the  close  of  business 
April  6.  1945. 

By  Order  of  the  Board, 

H.  S.  ALEXANDER. 

Secretary* 

Hamilton*  Canada*  March  15,  1945. 

— (Ni — 

The  Steel  Compaxy 
OF  Canada,  Limited 

ORDINARY  DIVIDEND  No.  113 

Notice  is  hereby  given  thiit  a  dividend 


been  declared  for  the  (luarter  ending  March 
SI,  1945,  payable  May  1,  1945,  to  ehare- 
holdera  of  record  at  the  clo.se  of  business 
April  6,  1945. 

By  Order  of  the  Board, 

H.  S.  ALEXANDER. 

Seci-etaiy. 

Hamilton.  Cuuida,  Match  15.  194fi, 


able  on  the  1.3th  day  of  51ay  to 
Shareholders  of  record  of  the  16th 
day  of  April,  1943. 

By  Order  of  the  Board. 

C.  B.  ROBINSO.N, 
Secretary-treasurer. 
Montreal,  March  15,  1945. 

I  CANADA  STEAMSHIP  LINES. 
LIMITED 

.\  (lixidiiul  of  iift.v  ccnls  filic)  per 
slijiu  on  Ilic  no  por  vaino  romiiioii  sheros 
'  of  the  Company  for  Ilic  six  inontlis  ended 
!  Ilef.inber  .tl.  191*.  xvas  declared  payable 
I  .\pril  III,  194.'i  to  shareholders  of  record 
I  Maicl.  ‘JO.  Itil.3. 

Dated  at  Montreal,  lids  litlh  day  of 
Mui-cli,  lOl.'i. 

n.  B.  TIKIMSON, 
Secrelary. 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liability) 

INTERIM  DIVIDEND  NO.  29 

Notice  is  hereby  given  that  an 
Interim  dividend  of  five  cents  per  | 
share  has  been  deeltwed  on  the  I 
issued  capital  stwk  of  the  company,  I 
payable  in  Canadian  funds  on  Satur-  ; 
day,  April  28tli,  194."),  to  sliareliolders 
of '  record  at  the  close  of  liusiness 
on  Saturday,  March  :tlsl,  1945. 

By  Order  of  the  Board. 

G.  A.  CAVIN. 

tSeciclaiy-'i'icasuier. 

'I’oronlo,  Onlario. 

March  17th,  1945. 


i 


